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THE MONEY MARKET. 


Tuurspay’s Bank Return proved even stronger than 


LIFE & ENDOWMENT ASSURANCES 


WITHOUT MEDICAL EXAMINATION. 


was expected. The Proportion rose to 52) per cent. 
and the Reserve to nearly 29 millions, over a million 
better than last week, and £1,300,000 above that of 
the corresponding week last year. This was due partly 
to gold imports, but mainly to the return of coin and 
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growing belief in the expansion of trade, with - 
crop reports from the United States, Canada, an 
Russia, combined with symptoms of an expansion of 
In some quarters also rumours 


our exports to India. 
ne are credited. 


of gold exports to Egypt and the Argent dite 
But the state of the money market makes the rise in 
discounts look rather speculative. 
* * * ° 
Our New York correspondent telegraphs :—Stocks 
are unsettled by fears for Mr Harriman’s health. 
Money firmer, as bank reserves are declining and gold 
exports are inducing caution. More gold may go to 
Japan. Crop reports are slightly less favourable. 
Though Western merchants are hopeful, they are buy- 
ing cautiously, in view of the high prices prevailing. 
Wealthy Americans retyrning home seem to be much 
impressed by the effects of heavy taxation in Europe. 
* * * . 
The banks in Australia have at last decided to make 
their note issues free of exchange throughout the 
Commonwealth. Hitherto, notes, the payment of which 
has been domiciled in any particular State, have been 
liable to exchange when tendered to the banks in other 
States, but in some instances a treaty has been entered 
into by Sydney and Melbourne banks to take one 
another’s issues without charging exchange. Hence- 
forward a bank note, in whatever State it may have been 
issued, will be exchangeable at par throughout Aus- 
tralia. The banks have taken a long time to arrive at 
this decision, but the conviction has forced itself home 
upon them that the monetary circulation, of which their 
note issues form a part, should not be subject to a 
charge for exchange. The action of the bankers is taken 
in anticipation of the introduction of a banking and 
currency Bill by the Government. Such a Bill is not 
likely, however, to be introduced during the present ses- 
sion. But the Government intends to bring in a mea- 
sure for the adoption of a special Australian silver 
coinage. The coinage is to carry Australian legends, 
and the pieces are to be of the following denomina- 
tions, viz., 3d, 6d, 1s, and 2s. The half-crown is to be 
discarded on the ground that it does not fit in with the 
plan for the decimalisation of the coinage recommended 
Extra- 
ordinary profits, it is expected, will accrue from the 
special coinage. A considerable proportion of the silver 


by a Commission that sat some years ago. 


now in circulation consists of defaced and worn coins, 
and the question has to be faced, who is to bear the 
loss—the banks which will collect the old coinage, the 
Government, or the Mint? 

Subjoined is our usual table of current rates :~ 
BANK RATE and MARKET RATE, 
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THE PAYNE-ALDRICH-TAFT TARIFF. 


Tue new tariff law, which may be described 
Payne-Aldrich-Taft Tariff, was signed by the Presidens 
at 5 o'clock on the afternoon of Thursday, Ayoycs 2%, 
the vote on the Conference Report having heen naaial 
to by the Senate by a majority of 47 to 31 on the aaa 
afternoon. Only one democrat voted, or rather sakes : 
in favour of the Bill, and seven Republicans namely. 
Senators Bristow, Dolliver, La Follette. Na@ios 
Clapp, Cummins, and Beveridge, voted against it, 
Senator Dolliver, in a vigorous speech, promised to 
continue the agitation against the tariff, and described 
Protection as ‘‘a house of cards that will fall if the 
position of a few interests is maintained.’’ Senator 
Aldrich, in a brief reply, regretted the absence of 
Republican unanimity, and said he thought th Bill 
would be ‘‘ one of the greatest prosperity-makers the 
country had ever known.’’ President Taft on the same 
night issued an important statement with th object 
of explaining and justifying his signature. 

I have signed the Payne Tariff Bill because I believe jt to 
be the result of a sincere effort on the part of the Republican 
party to make a downward revision, and to comply with the 
promises of the platform as they have been generally under. 
stood, and as I interpreted them in the campaign before 
election. The Bill is not a perfect Tariff Bill or a complete 
compliance with the promises made strictly interpreted, bu 
a fulfilment free from criticism in respect to a subject matter 
involving many schedules and thousands of articles could 
not be expected. It suffices to say that except with regard 
to whisky, liquors, and wines, and in regard to silks and as 
to some high classes of cottons—all of which may be treated 
as luxuries and proper subjects of a revenue tarit/—there 
have been very few increases in rates. There have been a 
great number of real decreases in rates, and they constitute 
a sufficient amount to justify the statement that this Bil] is 
a substantial downward revision, and a reduction of exces- 
sive rates. 


. } 
4S the 


The new tariff, he added, is not, and was not, intended 
to be a Free-trade Bill. Here is the President's ex- 
planation of the Republican pledges :— 

It promised to make the rates protective, but to reduce 
them when they exceeded the difference between the cost 
of production abroad and here, making allowance for the 
greater normal profit on active investments here. I believe 
that while this excess has not been reduced in a number of 
cases, in a great majority the rates are such as are neces- 
sary to protect American industries, but are low enough in 
case of abnormal increase of demand and raising of prices 
to permit the possibility of the importation of the foreign 
article and thus to prevent excessive prices. 

President Taft’s explanation of the maximum and 
minimum clauses, of the Philippine tariff, and of the 
Customs Court will be found at the commencement o! 
our Supplement, which gives in a convenient form the 
Official Text of the Tariff. 

The administrative provisions of the tariff have 
always been a prolific source of economic waste, 
political trouble, and individual corruption. A con- 
siderable number of unscrupulous people, some living 
in Europe, others in New York, are said to thrive upon 
the business of preparing and swearing to false valua- 
tions of commodities imported into the United States. 
The scandal is quite notorious, but it flourishes in 
spite of multitudes of prosecutions. The Customs 
Court alone, provided for in the present tariff, is ex- 
pected to cost about a quarter of a million dollars a 
year. But, owing to the cost of living, the salaries 
proposed are considered to be inadequate. — Indeed, 
President Taft is afraid that with the $7,000 a year, 
which the judges of the Court are to receive, he 
will not be able to get men of character and com- 
petence. Several places in the Court, however, ar 
said to have been alr ady allotted to prominent Re- 
publican ‘* workers.’”’ a 
We cannot find that the American Press agrees with 
President Taft’s hopeful view that the Bill constitutes 
‘a substantial downward revision ’’ in accordance 
with the President’s own interpretation of his election 
pledges. The important reductions are mainly on iroe 
and steel, on lumber, on hides, and on leather. It i 
noteworthy that in the trade recovery the iron and 
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industries of the United States have shown the 


a notable expansion. Undoubtedly the Presi- 
| dent's personal influence has been employed on 
lhehalf of the consumer. He has averted some 
higher rates, and he has_ succeeded in_ put- 


hides upon the free list as well as in substantially 
the duties on leather. Curiously enough, 
yh 450, which places saddlery and harness at 

20 per cent., conflicts with paragraph 461, which 
‘retains a 35 per cent. duty on harness. _ It will be 
interesting to see how the Courts harmonise the two 
rates. But the great failure of the tariff in downward 
revision relates to textiles. The rates on silk and cotton 
are considerably raised, and President Taft 
seems to have gone far astray when he treated the 
new cotton duties as a tax on luxuries. The fact is, as 
the New York Evening Post points out, that the rates 
on cheap and nasty cotton goods (for the working 
classes) are raised even more in proportion than the 
rates on the higher grade goods. When President Taft 
carries his economic studies further, he will see that in 
cents to 6 cent cotton cloth he hurts the 
more than he injures the rich by adding 

20 cent cloth. As a result of the new tariff 
the cotton and shoddy clothing of the working classes 
in the United States will be dearer and nastier than 
ever. The woollem schedules of the Dingley Bill, 
which prohibit warm clothing to the poor of the United 
States by doubling the price, remain practically un- 
touched ; and it will be very surprising indeed if the 
discontent of the Middle West does not take very 
practical shape before long and force President Taft 
to attempt another revision of the tariff on clothing. 
indeed, we see that it is suggested by a well-informed 
correspondent at Washington that the President fully 
intends to pursue his enquiries into relative costs of 
production in Europe and the United States, with a 
view to a downward revision of the cotton and woollen 
schedules. Perhaps in course of time it will dawn 
upon his mind and upon the minds of his advisers that 
a high cost of production is the natural and neces- 
sary outcome of a Protectionist tariff, which raises the 
cost of living by raising rents, food prices, clothing, 
tools, and almost everything that enters into the cost 
ef production. A general reduction of the tariff would 
of necessity result in a general reduction of the cost 
of production and a general improvement in the effi- 
ciency of the workman. 

It will be seen from our Berlin letter that the new 
tariff is likely to cause trouble in Germany, and, in fact, 
the American Press seems to be convinced that’ a 
disastrous war of commercial retaliation with both 
France and Germany is imminent. From these losses 
Great Britain will be immune, as British goods will go 
in automatically on the minimum scale in consequence 
of cur Free-trade system. 
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LAND, LUXURY, AND THE BUDGET. 


Tue most difficult part of the Budget (the land clauses) 
/has now been carried ; and we are glad to feel that 
a number of equitable and reasonable amendments 
vhave been accepted. In fact, it may be truthfully 
said that very little opposition can any longer be raised 
on the score of justice, except by those who think that 
land is, as it were, sacrosanct, and ought never to con- 
tribute in the way that houses or commodities do to the 
the revenue. The theoretical argument 
against taxing undeveloped land was ingeniously, and, 
we think, correctly, disposed of by Mr Simon in the 
| House of Commons. 
land may yield no income at all, so that if it were not 
|| subjected to a tax from time to time, as its value rose, 
| the revenue would be defrauded of its proper claims. 
In fact, the yield of the development tax may be 
treated in most cases as a substitute for an avoided in- 
come-tax. Mr Balfour glanced at the argument, and 
scoms to have acknowledged its cogency. But there 
are, of course, besides very good social and economic 


needs of 
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arguments for putting some check upon the cornering 
of land in the neighbourhood of towns. , 

Probably the reason why such vehement objection 
is taken by many large landowners to this part of the 
Budget is not so much the taxation itself as the valua- 
tion ; and we are afraid that in many cases, the reason 
for objecting to the valuation is a consciousness that 
some properties—and especially those which are costly 


luxuries—are undervalued for poor-law and_ local 
government purposes. Some very” extraordinary 
instances of the under-valuation of famous countr\ 


seats, moors, and parks have lately come under our 
notice, and many of them have been reproduced in the 
newspapers. We do not wish to embitter controversy 
by the introduction of personalities, still less by abusing 
those who disagree with us ; but we feel sure that we 
shall have the assent of the great majority of our readers 
in saying that a complete valuation, under which all 
properties will pay fairly, and be assessed on the same 
principles, without fear or favouritism, should prove a 
boon to the whole country. 

Happily, during the past week the tone of the con- 
troversy has changed for the better; and com- 
batants are relying more and more upon the weapons of 
logic and persuasion. Of this improved spirit no better 
illustration could be found than the dialectic be- 
tween Sir Edward Grey and the Duke of Northumber- 
land. Ever since the Budget was introduced a number 
of persons, owning large estates, have been threaten- 
ing to stop their charitable subscriptions and dismiss 
numbers of labourers. Thus, it is argued, much un- 
employment may result directly from the operation of 
the Budget. If the complainants had protested against 
the increase of public expenditure and had denounced 
public waste, they would have been on stronger mor:! 
and economic ground in objecting to the very consider- 
able additions that have been; made to their own 
particular tax bills. But if the expenditure is all 
necessary there is much to be said for asking a man 
who possesses five luxurious houses and tries to live 
in them all with the help of five hundred servants to 
contribute more in proportion to the new revenues than 
the man who has only five rooms and no servants. 

This Budget makes no further demand upon the 
working classes, except in so far as they consume 
tobacco and alcoholic drinks. The middle classes 
have to contribute considerably more than _ before 
in income-tax on investments, and also, it may 
be, in respect of land and _ motor-cars, But 
from the wealthy there can be no doubt con- 
siderable contributions are exacted, and it is against 
these that the Duke of Northumberland and many in a 
like position with him have raised indignant com- 
plaints. In his speech at Leeds, Sir Edward Grey 
addressed himself to the question whether the policy of 
dismissing labourers is either necessary or justifiable ; 
and he suggested that most of those who have been 
threateniny to do this on a large scale, if the Budget 
is passed, could easily find more sensible, as well as 
more charitable methods of providing whatever addi- 
tional revenue is demanded from them by the State. 
The Duke challenged Sir Edward in the Times to show 
how a big landed proprietor could effect economies 
without inflicting intolerable hardships on himself and 
his dependents. Sir Edward Grey, in his reply, sug- 
gested that those who have more houses. than 
they can live in, more moors, or deer parks, 
or pheasant preserves, than they need, more motor- 
cars than they can conveniently use, should sell 
or let some of these superfluous possessions. To this 
fhe Duke has not been able to find any better 
rejoinder than that his tenants would not like 
him to let or sell one or more of his houses and estates. 
That may very well be. No one, of course, likes to lose 
a good landlord. But we doubt if the public as a 
whole will blame the Government for inflicting this 
kind of hardship in preference to taxing the comforts 
and necessaries of life by the method euphoniously de- 
scribed as broadening the basis of taxation. In the 
United States the taxation of luxuries is put forward by 
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politicians as one of the moral features of the tariff. | Kingdom. As for Young Turkey, its prospects 





But we fear it is undertaken there mainly to raise 
prices for the benefit of the manufacturer. It is happily 
a principle of English finance that the whole proceeds 
of taxation should flow into the Exchequer. This is 
the case with tobacco, cigars, wines, spirits, and all 
the other luxuries which we deal with by way of 
Customs and Excise. The possession of land, especially 
when it is used purely for sport, is perhaps the most 
attractive of all luxuries. But we can hardly believe 
that the nation would suffer or that any cruel hardships 
would be inflicted upon individuals if some of the deer 
forests and pheasant preserves were curtailed, and some 
of the land, which has been diverted from profit to 
pleasure, were restored to farming and agriculture. 
For every gamekeeper who might be dismissed there 
would aimost certainly be created two or three agri- 
culturists. 








TURKISH POLITICS AND FINANCE. 


Tue Cretan dispute illustrates some of the dangers 
incidental to the new order of things at Constantinople. 
The ostensible transformation of the Porte into a 
civilised Power removes one of the arguments for 
the liberation of its non-Christian subjects from its 
dominion. Whether this transformation is real remains 
to be Certainly it is not complete. Yet the 
Powers are recognising it by putting an end to the 
Macedonian Commission, and allowing its financial staff 
to be drafted into the service of the Government at 
Constantinople. The Young Turks are largely military 
in their enthusiasms, and could hardly be expected 
to sympathise with the claims long pressed by 
the Greek Kingdom and the Balkan States, and 
backed till last August by the sympathy of a large 
number of people in Western Europe. The enthusiasts 
of Pan-Hellenism, in particular, find it difficult to adjust 
their views to the changed situation, and. at the same 
time the Young Turks fear lest a charge of diminishing 
Turkish prestige may be used against them with 
effect by the reactionaries at home. It is to this fear, 
coupled with a natural lack of experience in the usages 
of diplomacy, that we must attribute the tone of the 
recent Turkish Note to Greece. In this the Porte de- 
clined to accept the Greek disclaimer of designs on 
Crete, in view of the action of Greek officers in that 
island and in Macedonia, and threatened to break off 
diplomatic relations unless more positive assurances 
were given at once. The Note was luckily met 
by the Greek Government with a conciliatory reply ; 
and the four Powers charged with the protection of 
Crete have intervened to remove the chief cause of 
offence. They have lowered the Greek flag, which had 
been flown over the public buildings of the island, and 
they have interposed themselves as mediators between 
the disputants by inviting the Porte in future to address 
itself to them, instead of to Greece, in all matters con- 
cerning Crete. Good advice to the same effect has been 
given by Germany and Austria. 

Thus a danger to peace has been overcome. Greek 
Ministries are generally unstable and weak-kneed. It 
was a popular movement, culminating in acts of war 
by the Ethnike Hetairia, and Subsidised by Greeks out- 
side the Greek Kingdom, which forced the nation into 
the disastrous war with Turkey in 1897, and it was only 
a forcible intervention of the Powers which prevented 
a similar disaster in 1886. On the other hand, the 
Young Turkish Ministry cannot yet be quite sure of 
its position ; and the popular demonstrations, not only 
in Asiatic Turkey, but in the European provinces, ard 
notably at Salonika—some of them attended even bv 
Crreek subjects of the Porte—might well have forced 
it further than it meant togo. But nothing could be 
more disastrous for the two disputants, or for Europe, 
than an outbreak of hostilities at the present 
ming Greece certainly would not gain by it, for 
a eee is hopelessly weak ; nor have the 

ans reeks of the Turkish Empire ever shown 
any great desire to be ‘‘ redeemed’’ by the 
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promising these are has been shown hy Se ee 
Pears, one of the first living authorities on coms... 
porary Turkey. kor the = first time a oa 
genuine Budget—though it closes, disappointir " 


: oe ."s ily 
with a deficit ; but the era of deficits should poy te 


long if the country is allowed to progress jp 


> ° . se << peace, 
Djavid Bey, the new Finance Minister, and th. ott 
; ; € firs 
Young Turk to be called to office, has had « sound 


training in economics, and has done very well 
Reporter of the Budget Committee. A 1 reneh 
expert, M. Laurent, and = an ' 
Mr Crawford, have worked 

sury and the Customs respectively, and they 
are to have more and more assistance from off) sale 
trained in Western Europe as well as under the Ma e 
donian Commission. 

Meanwhile, we note the creation of 4 ney 
National Bank, formed mainly with British capita! 
though with the co-operation of the Banque de Parc 
et des Pays Bas. The Bank is promoted by S); E 
Cassel, Lord Revelstoke, Sir Alexander Henderson, 
and other well-known financiers ; Sir Henry Babington 
Smith has been induced to leave the Post Office for 
Constantinople in order to act as president. The 
Bank directorate will have the benefit of Sir Adam 
Block’s experience. The objects of the Bank ar 
necessarily speculative and hazardous unless the Young 
Turks can establish themselves by sound finance and 
by improving the material conditions of life, security, 
and trade in Constantinople and Macedonia and 
Asia Minor. The success of the Bank will 
depend on the success of Young Turkey. If investors 
can be assured ,that their money will not be 
squandered in Dreadnoughts and military preparations, 
Turkey may fairly expect to attract them. But 
she must protect herself, with the help of Europe, 
against Jingoism and militarism, which would not only 
arrest her development, but might well bring back th 
evils of the old régime. Then, but only then, will the 
new Bank be able to promote on a large and useful 
scale the inflow of British capital to develop the vast 
resources of the Turkish Empire—industrial, agrarian, 
and commercial. The Young Turks are very keen on 
loans, but they must be shown by their foreign friends 
and advisers the difference between reproductive loans 
which pay their own interest and dead-weight debts 
which merely add to the burdens and discontents of the 
people. 
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BRITISH RAILWAYS IN 1908. 


Ir is most opportune that the railway returns published 
annually by the Board of Trade should have appeared 
this week, just as we have finished examining the ac- 
counts for the first half of 1909, and have heard what 
the chairmen have to say on the railway problems ot 
the day. The year 1908 is a landmark in the history ol 
British railway companies, for it dates the introduction 
of working agreements, and judging from the company 
reports, it also marks the turn in the rising tide of ex- 
penditure. Since 1880 the proportion of expenses to 
receipts has steadily advanced from 51 per cent. to 64 
per cent. last year—but the accounts of 15 companies 
for 1909 which we analysed last week show a fall of 
2 per cent. from the figures of 1908. ‘The proportion ot 
expenses was higher than in 1g07 on account of the 
heavy fall in receipts, but economics had already been 
effected in the total costs, a result which has only been 
accomplished three times previously in) our railwa) 
history, viz., in 1878-9, 1885-6, and in 1893. 

The companies have made very few applications for 
new capital powers during the year, so that the increase 
in the authorised capital was less than 4 millions 
sterling, this being the smallest increase recorded, with 
the exception of that in 1906, which amounted to 25 
millions only. The average increase in the ten years 
1899 to 1908 was approximately 154 millions. Capital 
expenditure in 1908 has consequently been met by 
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working off existing rights, chiefly by means of calls 
on preference shareholders, who have contributed 94 
millions against 44 millions from debenture-holders and 
, millions from ordinary shareholders. The increase 
of 164 millions in paid-up capital is far below the 
average of the last ten years, for the companies have 
definitely adopted the plan of limiting the construction 
of new lines as much as possible. Che companies are, 
] however, unable to limit capital expenditure to the 
construction of new lines, and it will be observed from 
| the following summary table that the increase in capital 
| has proceeded more rapidly than the increase of mile- 


aS 


NS res 


age. c . 
e comparative summary for 1907 and 1908 is as 
1 Pp 3 d 


follows :-— 


Summary of the MILEAGE, CapiTaL, TRAFFIC RECEIPTS, WORKING 
Expenses, and Ner Earnincs of the Rartways of the 
Usrrep KryGpom in 1907 and 1908 Comparep. 
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Increase or 
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1907. 1908. | Decrease in 1908. 
Amount.; % 
— Miles. Miles. | Miles. | 
| MICRO sees cece eeeeereeeeee todos 25,108 23,25 + 117+ 4+ 0°5 
| Of which double or more .......... 12,845 12,9 '6 > 81 + 06 
| Track mileage (including sidings)..; 53,158 53,669 + 511 +10 
£ £ £ { 
Capital .....sssscsccessee -sosceees 1,294,066 000 !1,310,533,000 + 16467000|+ 13 
Amount included in the foregoing} 
which is nomiaal only ........ 195,878,000 196,365,C00 + 487,000 + 0°2 
Getty GOMTEN oes. i cvecscvccses 489,189,000 491,533,000; + 2,444,000' + 05 
Amount included in the foregoing } 
which is nominal only ........ 90,500,007  $0,985,000'+ 486,000 + 0°5 
| Receipts : — ~~ ce ee 
Passenger traffic ........cccccees 50,975,000  51,664,000/+ 689,000 + 14 
ee a eee 61,203,000  58,888,000/—2,315,000 — 3:8 
IN es 9,371,000 9,$42,000\—._- 29,000 — 03 
j ————— SS ee 
ME < WWicideaewanud welie waa acie 121,549,000, 119,894,000, —1,655,0.0 — 1°4 
|] Working expenditure............ | 76,€09,000 76,408,006;— 201,000 — 0°3 
eae 44,940,000, 43,436,000, —1,454,(00— 3:2 
i | Percent. | Percent. | age 
| Proportion of net earnings to capital! 347 3°32 — 0°15 
| Dividend paid on ordinary capital..| *3°31 "299 | — 0°32 








* These percentages are calculated on amounts a little in excess of the true 
totals. 

+ Allowance has here been made for a duplication of 20 miles in the returns 
rendered to the Board of Trade for 1907. 


| 

| The summary shows that in 1908, as compared with 
| 1go7, there were decreases of 41,655,000 in gross re- 
| ceipts, of £201,000 in working expenditure, and of 
| £1,454,000 in net receipts. The total paid-up capital 
increased by about 164 millions, and the proportion of 
net earnings to total capital fell from 3.47 per cent. to 
| 3.32 per cent. 

| As regards receipts, the feature of the table is the 
‘fall of nearly 4 per cent. in the earnings of goods 
trafic, whereas passenger receipts increased nearly 14 
per cent. In both cases the managements have con- 
trived to carry on the traffic with a smaller train mile- 
age in proportion to the receipts, as the following table 


| shows :— 





Total 
Passenger Goods (including 
Trains. Trains. Mixed Trains} 
|| Year, Million Miles. Million Miles. Million Miles. 
DUET vsvteseucesesece 262°6 2... ree 428°4 
SUED vacsvesepesnese 264°5 ween BOP S cece 423°2 

|| Inc. (+) or {Mileage.. (+)1'9 .... (—) 72 2... (-) 52 

(| Dec. (—)(Per cent. (+)0°7 .... (—) 44 «222 (—) 12 


There was thus an increase in 1908 of 0.7 per cent. 
in passenger train mileage, and a decrease of 4.4 per 
| cent. in goods train mileage. The report adds that 
| passenger train mileage has increased continuously 
throughout the whole period covered by these returns. 
|| Of the increase in 1908, two-thirds are accounted for 
|| by the increase of traffic on the London ‘‘ Tube ”’ rail- 
ways. On the other hand, between 1900 and 1905 
train mileage fell from 180,049,000 to 
154,751,000. It rose to 158,879,000 in 1906, and 
| further to 164,375,000 in 1907, falling to 157,212,000 
| In 1908. In 1908, therefore, it was still considerably 
| less than in 1900, in spite of the large increase which 
has taken place during the period as a whole in the 
| tonnage of general merchandise and minerals con- 
veyed and in the receipts from goods traffic, the total 
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goods 





tonnage having risen from 424,929,000 in 1900 to 


OOO OOo, EE 


THE ECONOMIST. 








| capital, or 15.4 per cent., received nothing, while 35} 
en 





369 


491,595,000 in 1908, and the goods traffic receipts from 
453,471,000 to 458,888,000. 

In other words, unless we must make the very im- 
probable assumption that the average distance travelled 
by each ton of goods has diminished, the figures in- 
dicate that since 1goo the companies have learned how 
to deal more economically with their goods traffic by 
running fuller train loads. The relation between re 
ceipts, mileage, tonnage, and passengers carried may 
be summarised in the following statement, which gives 
in a few lines the result of the companies’ efforts after 
economy : 


re- 


Increase in number of ordinary passengers conveyed in 1908 


CU HE BOT 6 nc 0 serunnceds c06sqndnscsccvscecs 15 
Increase in passenger train mileage compared with 1907.... 07 
Increase in receipts from passenger trattic compared with 

SOON o 6 sober nececasdasedecedsecdéeeciesecs:- avcnteecss 14 
Decrease in tonnage of goods conveyed in 1908 compared 

WHO WITT occ ccccccccccccccccsscceccces eeewuie in ee. 
Decrease in goods train mileage compared with 1907 ...... 4-4 
Decrease in receipts from goods traffic compared with 1907 38 

The drawback to this statement is that we have no 


means of assigning costs as between passenger and 
goods traffic. It is, for example, quite possible that, in 
spite of the small increase in passenger train mileage, 
the cost of running the trains, composed often of 
empty first-class carriages pulled by the enormous 
locomotives required for an up-to-date express service, 
would show a much more rapid rate of increase. It is, 
we are aware, thoroughly heterodox to ask a railway 
to assign its expenses to various branches of traffic, but 
we should like to know more about the cost of fancy 
services, often maintainéed-for the benefit of the first- 
class passenger. We propose to return to this subject 
at a future date. 

The shrinkage of net receipts has shown its effect in 
the propertion of ordinary stock, en which the dividend 
was entirely passed. 754 millions sterling of ordinary 


millions, or 7.2 per cent., received less than 1 per « 
dividend. These figures compare with 664 and 354 
millions respectively in 1907. On the whole, the return 
to capital in the last few years is not entirely unsatis- 
factory, and the following figures show a slight re- 
covery from the limit reached in 1go01-s :- 


t. 


Proportion of Toran Net Earnincs to Capital. 


= | o 


i ke 

Average of 1871-5 ...... 456 Average of 1891-5 ...... 3:80 
" 1876-80...... 429 ‘s 1896-1900.... 3:64 

- 1881-5 ...... 422 - 1901-5 ...... 338 

- 1886-90...... 4:07 “ 1906-8 ...... 34] 


The earnings of the present year will undoubtedly 
show a further recovery in the ratio of earnings to 
capital. 





THE WORLD'S WHEAT SUPPLY—PROSPECTS 
FOR 1910. 


One of the most important documents of the year, not 
only to the international grain dealer, but also to 
every consumer of wheat in this and other industrial 
countries of Europe, is the August report of the De- 
partment of Agriculture on the American corn harvest. 
True, the United States already consumes by far the 
greater part of her own cereal produce, and is likely 
to do so to an ever-increasing extent. But the scale 
of her production is so enormous that a good year, with 
a slight increase in percentage yield or in the area 
sown, means a large addition to her exportable surplus, 
and often makes all the difference between stint and 
plenty in the European market. 

The present report is, therefore, a very gratifying docu- 
ment, for it forecasts a total corn crop of 3,000,000,000 
bushels, of which wheat expected to supply 
more than 700,000,000 bushels, a figure only exceeded 
in the record harvests of 1go1 and 1906. The winter 
wheat crop, which was thought to be so bad, turns out 
much better than was expected at the time of Mr 
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Patten’s deal, and is 23 million bushels more than was | 


figured by the Produce Exchange statistician a month 


©; in spite of a very much smaller acreage, the total | , 7 t 
ago ; P 3 : 'the impression that there is a great revival in the iron 


yield falls not very far below that of last year. The 
following are the present estimates of the Depart- 
ment :— 


Winter's Wheat— 19038. 1909. 





Bushels ..............++ 437,908,000 — 432,920,000 
RAMEE ccccccccccccccce SAAEMOO «vee 27,871,000 

Spring Wheat— 
Bushels ................ 226,694,000 ieee 270,348,000 
Acreage ........++2.--+- 17,208,000 .... 18,391,000 
Total bushels ...... 664,602,000 asen 703,268,000 


The high prices current since the beginning of the year 
have thus had their invariable effect in increasing the 
acreage sown in the spring; but the size of the crop 
is chiefly attributable to its excellent condition, and 
the promise of a large yield per acre. The condition 
of the spring crop is, in fact, 91.6 per cent., as against 
80.7 this time-last year. The report has produced a 
very pronounced effect upon the American market, 
and prices are now ruling much lower than at the be- 
ginning of the month. 

The fall in prices receives justification from the im- 
proved outlook elsewhere. The expectation that 
Russia would show a good record is being amply ful- 
filled, for it is reported from Odessa that the railway 
rolling-stock is proving more than usually inadequate 
to deal with the abundant stream of wheat which is 
trying to find its way to the port. A fortnight ago we 
stated that the harvests of central Europe were not 
considered up to the average, but we learn that the fine 
weather of August has very much improved the pros- 
pects, especially in Hungary and in Austria. 

As to the prospects at home, reports from. all 
quarters are agreed that the yield is highly satisfac- 
tory, and as the area sown has for once increased, the 
total volume may prove to be much larger than last 
year. But the suddenness of the hot weather follow- 
ing such a wet season has ripened the grain very un- 
evenly, and the straw is in many cases quite green. 
Under the circumstances a very high quality could 
hardly be expected, but it is very satisfactory to find 
that the yield is turning out so well. From the con- 
sumers’ point of view the future is in many ways 
much brighter than last year, for the high prices of 
the last two years have begun to tell, and have brought 
a larger acreage into cultivation all over the world. But 
the wheat-consuming countries are not yet oyt of the 
wood. Stocks in all countries are at a very low ebb, 
and there is practically nothing to carry over into the 
new cereal year. Our total supplies in 49 weeks of 
the last four cereal years have dwindled from 137 
million cwts in 1905-6, 1344 millions in 1906-7, and 131 
millions in 1907-8 to 130 millions in 1g08-9, in spite of 
the normal increase in demand. One or two more than 
average harvests will be required to bring stocks back 
to a safe level once more, and until that is done the 
European market will be far too dependent in the early 
months of each year on the countries of the Southern 
hemisphere, and in particular on Argentina. At pre- 
sent the reports from that country are not very satis- 
factory, for there have been prolonged periods of 
drought. But it is really too soon to judge at present. 


|} There can, however, be no doubt that considerable 


demands will be made upon Argentina next spring, and 
if the crop in that country falls seriously behind the 
excellent output of the last two years, there may be 
another squeeze in the world market after Christmas. 
For the moment the situation is easier, but it is 


to be doubted whether a marked fall in price is to be | 


desired at present, lest it should check the tendency, 


which is beginning to make itself apparent, to bring a } 


larger acreage under wheat cultivation. 
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THE OUTLOOK IN THE IRON TRADE 


THE advance in pig-iron warrants has perhaps causeq 
trade. It would be more correct to regard the advance 
in warrants as being in anticipation ef a reyiya] in the 
demand for manufactured iron and steel. Ip other 
words, it is speculative, though it cannot be regarded 
as the result of an organised movement. It js under 
general buying, not cornering, operations that Cleve. 
land iron has risen, and the buying has been on behalf 
of outsiders as well as of dealers in the Ring. Be. 
tween March and June there was sufficient of a ‘* pylj » 
feeling to raise the quotation from 46s to 48s tod, but 
then came a duller feeling again, and the incidence of 
the coal crisis which threatened to stop altogether the 
home consumption of pig-iron. Thus in July the price 
dropped to 47s 7d, but since the settlement of the coal 
dispute in Scotland there has been a renewal of the 
‘* bull ’’ feeling, and warrants at 50s 7d this week have 
risen 3s within a month. This is striking enough, and 
it occurs in spite of the fact that the stock in Middles. 
bro’ warrant stores continues to increase. Neither do 
exports explain the situation, for although the July 
returns show an appreciable increase iti manutactured 
steel products, exports of pig-iron were considerably 
smaller than a year ago. The stock of Cleveland 
No. 3 in warrant stores at the time of writing is 263,530 
tons, as compared with 56,000 tons at about the same 
date last year. The stock of pig-iron of all sorts in all 
the public stores of the United Kingdom is 286,820 
tons, as compared with 143,814 tons on December 31st 
last. Yet with the increased stock the price of warrant 
iron advances. Three reasons are alieged for this—the 
close of the coal crisis, an increase in the home con- 
sumption which has induced the Scotch makers to ad- 
vance their brands twice by a shilling a ton, and the 
reported improvement in the iron trade of America. 
Yet there seems no doubt that the American reports 
have contained much exaggeration—this is practically 
admitted by the New York organ of the trade—and 
there is no increase in the foreign demand for either 
English or Scotch pig-iron. Some purchases of hema- 
tite pig-iron by steel manufacturers in England and 
Scotland have been reported, but it is doubtful whether 
such sales have been considerable, for it is reported 
that East Coast hematite is being produced at a dead 
loss per ton on the present cost of imported ore and of 
coke. In Scotland the makers are apparently getting 
rid of their output at the advances they are asking, for 
the Glasgow warrant stores are empty; but, then, the 
Scotch make was so reduced during the coal crisis that 
makers’ and consumers’ stocks were exhausted. The 
Scotch smelters are probably better off than the Cleve- 
land smelters just now in respect both of fuel and of 
realised prices, and the state of shipbuilding is cer- 
tainly better in Scotland than in the North of England 
-—-though more orders for ships are reported as having 
been booked this week on the Wear. As far as steel 
makers are concerned, they are receiving specifications 
more freely from shipbuilders against contracts for 
ship-plates, but they are not booking many new con- 
tracts, and are not altering the price of plates to home 
shipbuilders, though they are advancing the export 
price 2s 6d per ton. 
One reason why pig-iron prices are hardening is that 
In some quarters it is expected that the reduction of 
duty in the new American tariff will bring more orders 
across from fie States. As yet it has not done so, nor 
is it likely to do so while the American make is so 
enormous, and American smelters have such power in 
reserve of unlit furnaces. For consumers on or near 
the Atlantic seaboard there will at times be attractions 
in Scotch and Cleveland iron to be converted into 
material for export from America, but there were 
always these attractions under the Dingley Tariff, for 
the import duty is rebated when the product of the im- 
ported pigs is exported. 

That the reduction of the duty will stimulate the con- 


‘ sumption of British pig-iron in America for other pur* 
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ses is improbable, but it may encourage the ship- 
ments to Pacific ports, which are, after all, the chief 
market in America for British pig-iron. On the whole, 
the new tariff affords very little justification for an 


justified by the condition and prospects of the trade ; 
yet we cannot but be struck with the anomaly of pigs 
advancing when stocks are increasing and exports de- 
creasing. The trade, indeed, is ina very interesting 


advance in warrants, and at present there are few | position just now, but we regard it hopefully, for the in- 
tangible signs of a revival in demand either from | dications are all in the line of improvement, though 


America or from other foreign customers. There is, 
however, certainly a better feeling both in Glasgow 
and Middlesbro’, and there appears to be a little 
more business doing; but the improvement is more in 
hope than in fact as yet—at all events in the manufac- 
turing branches of the trade. 


Looking elsewhere, we find also in Staffordshire a 


“a 


branches of the trade, better times are confidently 
expected in the coming winter. Pig-iron in the 
Midlands, as in the North, is dearer, but pro- 
duction there has been curtailed by the hot weather. 
Bar-makers are better engaged 
and have now orders on hand to carry them to 
the end of the quarter. But builders of railway 
rolling-stock and of railway material are not very busy, 
and do not see much to look forward to, while the rail- 
way companies are economising so much in all direc- 


than they were, 


tions. Steel in the Midlands is said to be busier in 


though the revival has not actually begun in all 
sympathy with Scotland, not in consequence of the re 
ceipt of much new business, except steel bar-makers, 
whe seem to be well booked, and are now disinclined 
to sell forward. 


Turning to the heavier trades, our advices from 


i Sheffield are to the effect that 


Since work was 


generally resumed after the holidays there has 


been an encouraging amount of business in evi- 


dence, but, curiously enough, more in 


the ex- 


port trade than in the home demand. From 
South Africa there is an increasing demand for steel 
in connection with mine shafts and other branches 
of the mining industry, but the demand from the 
United States, which existed while the tariff revision 
was in process and higher duties were anticipated, has 
now ceased. France has been buying a little nickel 
and other steels—perhaps also in consequence of tariff 
revision—-while Canada 1s taking high-speed steel tools. 


The Sheffield makers of armour plates have not bene- 


new Dreadnoughts, as part of the contracts has gone 
to Glasgow and part to Manchester. ; 

In the Manchester iron market there is also a better 
feeling, and some of the local works are already busier, 
and more plant is being got ready to start work. But 
the makers of textile machinery are discouraged by the 
conditions of the Lancashire cotton industry, and the 
foreign trade in this machinery is rather dull. At 
Barrow there has been a change for the better in 
hematite iron, and a demand for forward delivery has 
sprung up, which is regarded as encouraging, as the 
stocks are very small. There is a fair trade doing in steel 
rails, but the works are not on full time yet, and have 
not muchin prospect. For shipbuilding and engineering 
generally the prospects are much brighter. In South 
Wales there is a decidedly more buoyant feeling both 
in iron and steel, and more orders have been booked 
than for some time past. In tinplates, too, most of the 
makers are booked up to the end of the vear, but there 
is fear of labour trouble in this trade. 

On the whole, then, it would seem that iron (using 
the term collectively from pigs to finished steel) is 
somewhat better in fact, and a good deal better in ex- 
pectation. The advance in pig-iron, when traced down 


the improvement may not be so quick nor so great as 
the sanguine anticipate. 





THE NATIONAL DEBT ACT AND THE SMALL 


INVESTOR. 
(FROM A CORRESPONDENT.) 


DurInG the past year there has been a considerable 
amount of discussion upon the subject of Consols and 
other Government securities, so it may be useful to 
give some account of the Act of Parliament which 
regulates the management of the National Debt, 
particularly as, so far as we know, it has not been 
referred to elsewhere. The first and second parts of 
the Act are formal, and the rea] business commences 
with Part III. (sections 12-21), which provides for the 
payment of dividends, and for forwarding them by 
post if required. Here the Bank of England has 
changed the procedure, and sends the dividends by post 
without requisition: the Bank of Ireland still adheres 
to the letter of the Act. Part IV. (sections 22-25) main- 
tains the absurd and archaic system of transfers to be 
executed at the head offices of the two Banks of 
England and Ireland, either personally or by power of 
attorney. It is somewhat singular that Mr Gladstone, 
Scot as he so often claimed to be, made no effort to 
accommodate the Scottish investor, but left him to re- 
sort to London. It would be perfectly easy to amend 
Part IV. so as to permit the issuing of certificates, and 
transfer common to public companies generally, as the 
Associated Chambers of Commerce suggested at 
Cardiff last September. 

Part V. (sections 26-40) is, however, the greatest 
surprise in the whole Act of Parliament. It nominally 
treats of ‘‘ Stock Certificates,’’ the very thing which 
the banks do not issue, but on attentive reading it 
becomes evident that the so-called ‘‘ Stock Certifi- 
cates ’’ are nothing more or less than the French bonds 
payable to bearer, or, if the owner so desire, convertible 
(section 32) ‘‘ into a ‘nominal’ certificate (a strange 
translation of the French titre nominatif) by inserting 
therein, in manner prescribed by any regulations made 
in pursuance of this part of the Act, the name, address, 
and quality of some person.’’ The Act actually con- 
tains elaborate provisions for bonds with coupons, both 
‘* nominal ’’ and “‘ bearer,’’ and yet they are unknown, 
or practically unknown! The matter becomes still 


is quoted :— 

‘* A stockholder may obtain a stock certificate—that 
is to say, a certificate of title to his stock, or any part 
thereof, with coupons annexed, entitling the bearer of 
the coupons to the dividends on the stock.”’ 

It follows that any holder of Consols, or, in the 
language of the Statute, ‘‘ consolidated three pounds 
per centum annuities, reduced three pounds per centum 
annuities, and new three pounds per centum annuities "’ 
(section 27), may apply to have his stock converted into 
bonds, or, as the Statute so misleadingly terms them, 
‘* share certificates.’ It would be interesting to inquire 
how this fact has remained mysteriously unnoticed. 
Perhaps the 28th section of the Act gives some ex- 
planation ; the bonds were to be for not less than £50 
each, and in multiples of £50. There remain two other 
explanations. In the first place, the issue of bonds 
would increase to a considerable extent the work of 
the two banks ; indeed, section 40 of the Act specially 
provides for an increase in the remuneration ‘‘ as the 
Treasury and they (the two banks) may agree.’’ The 
Bank authorities, as experts, would naturally be con- 
sulted by the Ministry, and judging by experience, 
neither bank would be disposed to make any change 
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fited so much as they hoped from the building of the | more extraordinary when the 26th section of the Act 
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to its source, is really speculative, but seems to be' unless under compulsion, particularly if it increased 
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better tone, though not much more actual business. 
The trade is reviving slowly after the holidays, and the 
reports from America are read hopefully. It is ex- 
pected that there will be an improvement before the 
next quarterly meeting, but the only direction in which 
there has been any increase this year so far has been 
in the export of galvanised sheets to Argentina, India, 
and Australia. 

In the Birmingham district there is more distinct 
evidence of actual improvement. It is generally con- 
ceded that the long spell of depression is over, and 
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their work. The other explanation is that Mr. Lowe, 
who was then the Chancellor of the Exchequer, and 
whose admiration of American finance was, in his own 
words, ‘unbounded,’ had probably noted the 
enormous success of the American bonds, which are 
also known in Australia, where he had lived. He was 
unfortunate in his opportunity ; the year 1570, with 
the Franco-German War upsetting everything, was no 
time to touch finance, and probably the celebrated 
‘“Match Tax "’ of 1871 shook all confidence in his 
financial plans, and he retired from his office in 1873. 
It is strange that the Government, at their wits’ end 
for the funds necessary for Irish land purchase, have 
never thought of issuing their curiously named ‘* Stock 
certificates,’’ or, as they are generally termed, 
‘“ bonds,’’ which have proved so successful elsewhere, 
notably in France after the great war of 1870-1, and 
more recently in Italy. In both cases the improvement 
of the national credit was due to the popularity among 


humble investors of the Government bonds for small | 


amounts, which gave them a cheap and simple form of 
security for their savings. A similar reform in the 
British system is eminently desirable. It does not even 
require legislation ; the statute is actually in existence. 





THE BRITISH AND AMERICAN MANUFACTURERS 
IN CANADA. 
(FROM OUR OTTAWA CORRESPONDENT). 

Because British exports to Canada, which long ago 
used to exceed American exports, are now less by 
something like $100,000,000 a year, our Protectionist 
brethren in Canada and elsewhere conclude that the 
decadence of England has set in, and that Free-trade 
is somehow responsible. Yet no one, so far as I am 
aware, cares to father the implication that Protection 
would put the British exporter on a better footing by 
enabling him to sell cheaper. That proposition, in- 
deed, would be contrary to the uniform experience of 
protectionist countries. As everybody knows, it is 
precisely because Protection enhances the cost of pro- 
duction by, amongst other things, taxing raw materials 
and half-finished products coming from other com? 
munities, and to that extent disables him from com- 
peting at home or abroad, that the manufacturer in 
Canada, the United States, and Germany demands the 
imposition of high duties on British goods, which, 
being cheaper in consequence of the free import system 
of England, would otherwise enter his local market in 
such volume as to swamp his particular industry ; 
whilst about the only way in which he can successfully 
face them in a neutral market is to charge his home 
customers an exorbitant price for his own wares and 
sell at a ‘‘ slaughter ’’ one to the foreigner. 

When the circumstances are considered, there is 
nothing astonishing in the relative decline of British 
exports toCanada. There has been no actual decline ; 
on the contrary, those for the fiscal year 1908-9, which 
closed in March, were greater, notwithstanding the de- 
pression, than in any previous year in our history ex- 
cept 1907-8. ‘First of all, the British export trade to 
the Dominion has been seriously affected by the de- 
velopment of American industry since the Civil War ; 
though it does not follow, as some pretend, that the 
British manufacturer has been asleep in the interval. | 
By no possible device could England have prevented 


the American manufacturer, with his capital, ingenuity, | ad valorem, 


and skill, backed by the immense wealth of the United 
States in coal, iron, timber, cotton, petroleum, and | 
other fundamentals, from making inroads upon her 


ECONOMIST. 


gg 


(August 21, 1909. | 


trifling quantity from her, for the simple reason 
she is 3,000 miles away, whereas the States “ial 
same race and tongue, the same institutions. the — 
physical environment, and the same wants = ead 
selves, are at our very door. In other words ancl 
.and geography are on the side of the American. —s 
‘the British manufacturer has for all these years been 
competing with them, not in a fair race, but jn a nae 
where the foreordained conditions are heavily eauleh 
him. ao 
To bear this out, let me quote briefly from the 
turns for 1908-9. To begin with, we imported 
$18,500,000 worth of free raw materials and other free 
goods from the United Kingdom, whilst our imports 
of like commodities from the United States came to 
$0,000,000. Our total imports of all kinds from 
England, including these free-list articles, am: unted in 
value to $70,000,000, and from the United States to 
»$170,000,000. Hence, while raw materials constituted 
over one-half of our larger purchases from the States 
they amounted to only a littke over a quarter of those 
| from the United Kingdom. Taking some of the prin- 
cipal raw materials on the free list—other ray 
materials, it will be understood, are taxed—we jp. 
ported last year $14,000,000 worth of anthracite coal 
and coke from the States, and next to none from Eng- 
land. We bought from the States $4,000,000 worth 
of Indian corn, $6,000,000 of forest products, 
$3,000,000 of raw tobacco, $6,000,000 of raw cotton, 
$3,000,000 of binder twine and of Manilla fibre for 
making it, and $1,800,000 of petroleum—none of which 
are produced in England, though she sent us a few 
chance cargoes of each. Similarly, we got 


re- 


SL 


$3,3c0,000 worth of oranges and bananas from 
the States, $600,coo of newspapers and maga- 
zines, $1,800,000 of ores, and $2,300,cco of 


copper and copper manufactures; but  compara- 
tively little of any of them from England. The 
English magazines, &c., imported were worth but 
$67,000, for, notwithstanding the injunction that we 
should think ‘* Imperially,’’ we are much interested in 
the affairs of our neighbours, amongst whom, by the 
way, 1,500,000 native Canadians are now domiciled. 

The value of the effects of the Americans who moved 
into Canada during the year, which are included in 
our free imports, was $5,800,000, that of the effects of 
the immigrants from’ Britain $1,800,000. The 
Americans in some cases bring their flocks and herds 
and implements with them, but distance obliges the 
British immigrant to leave most of his worldly goods 
behind. Of the free imports of iron and _ steel we 
bought $3,000,000 from England and $5,000,000 from 
the States. Ourimports from the States are swollen 
by such items as crude rubber, $1,600,o00, and crude 
gums, $2,300,000, which, like the Manilla grass and 
a certain proportion of the free fruit, probably origi- 
nated in the Philippine Islands or some other tropical 
region, and were reshipped to us by the American 
importer ; but we must not make too much of that, 
since our free imports from Britain likewise contain 
goods of various kinds raised in foreign countries. 
Lastly, our free imports are never without a large item 
on account of coin and bullion. In 1g08-9 we bought 
nearly $10,000,000 worth from the States and less than 
$1,000 worth from England. 

It may be well to add that on all our dutiable imports 
from the United Kingdom, which totalled $52,000,000, 
the average rate of duty in 1908-9 was 24.24 per cent. 
while on our dutiable imports of 
$80,000,000 from the States the average was 24.55. 
British goods receive a preference, yet, as seen, are 
struck by very nearly as high a rate as American, the 





commerce with Canada. Her commerce with us has | 
likewise been injured by the forced growth of Canadian | 
manufactures since we adopted Protection in 1879. | 
This policy has not only to some extent supplanted her | 
wares by home-made ones, but greatly increased our 
demand for manufacturing materials from the United | 
States. England cannot supply some of these com- | 
modities at all except at second-hand, whilst in the 
case of others which she does produce, we buy only a 
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| States. 


explanation being, first, that we import a large quan- 
tity of wines and spirits from Britain and little from the 
On these there is no preference, and they pay 
an exceedingly heavy tax. Secondly, we import from 
the States a large quantity of half-finished goods 
that enter into Canadian manufacturing, and are there 
fore taxed more lightly than ordinary dutiable wares. 
But even with these excuses, it is apparent that the 
preference serves a sentimental rather than a useful 
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purpose. The Canadian Protectionist is against it, and | 
the Canadian F ree-trader is beginning to think that it 
encourages our Imperialist friends in England in ad- 
yoeating the resurrection of the old preferential policy 
within the Empire, to which the Canadian people would 
never again submit, any more than they would tolerate 
the restoration of Government from Downing Street. 
The figures above given put a somewhat different | 
face upon British trade with Canada to that put upon it 
by those who, not having our returns at hand, assume 
that the Americans send us factory goods almost ex- 
clusively, and, leaving the unequal conditions out of 
the rec koning, argue from that erroneous premiss that 
the British manufacturer has been hopelessly beaten in 
a fair and square contest. To observers on the spot 
it is surprising how well he holds his own and more in 
those lines of export in which our tariff does not harry 
him too much or where he is not too seriously handi- 
capped owing to the unique natural advantages which 
the Americans possess for trading with Canada. He 
is described just now by a school of English writers as 
slow and stupid, as so self-opinionated that he will not 
consult the tastes of his customers, but tries to force 
on them patterns and lengths of his own choosing, as 
so set in his ways that he will not employ competent 
‘drummers ’’ or even pack his shipments properly. 
He may be guilty as indicted in his dealings with other 
countries, but in Canada we find him a singularly active 
and w ide- awake person, fighting against odds that 
would discourage anyone else, yet steadily extending 
his trade as we grow in wealth and population, and 
likely to continue to do a large business with us so 
long as he adheres to the policy of untaxed imports, 
which alone enables him to withstand the competition 
cf our protected interests, on the one side, and of the 


near-by American manufacturer, on the other. 








RUSSIA IN 1908. 


Tue Czar’s visit to Cowes as a guest of the King and the 
Government provoked a protest from a small but influential 
section of public men, whose opinions are entitled to respect, 
and led to a memorial on the subject of Russian oppressions. 
We hope that the protest and the memorial will do good, and 
in any case we believe that the interchange of courtesies 
between the almost absolute Czar and our absolutely consti- 


tut ion al King is more likely to accelerate than to retard the 
growing influence of the Duma. Sir Edward Grey carried 
his correct ’ ’ diplomatic attitude to an extreme when he 


absolutely refused to consider the internal conditions of the 
country and the methods of repression employed at home by 
a Government with which he is negotiating. Buta breath 
of intercourse with our free people should influence the 
Russian Government, for it cannot be unaffected by the 
public opinion of a country with which it has a diplomatic 
unde rst: inding. Indeed, the Czar in his speech referred in 
cordial terms to the members of the present Duma, and to 
their reception in England, and his observations are con- 
sidered in St Petersburg as very unwelcome to the re- 
actionaries. 

At the present time the finances of Russia are in rather a 
bad way, but the same might be said of other great coun- 
tries which are also groaning under the burden of arma- 
ments. In one respect Russia possesses, althourrh she is 
iowed to enjov, an advantae over her ne. ‘¢hbour, 


howe compact and deve ‘oped territory requires an efficient 
and organised system of defence. You cannot, Burke de- 
clired, “draw up an indictment against a ni ition, and his 


he ise mi ight be converted into another : You cannot carry 
on a campaign avainst a continent. Russia is a continent 
th: an a country, and those who have fought and 
beaten her have usually learnt that they lost more than the 

With this geographical advantage Russia might 
spare herself the enormous cost of a military system 
; Germany and Austria have some reason to ‘think 
indisy pensable. Little more, in fact, is needed to put her 
finances on a sound basis than a perfectly safe measure of 
retrenchment, founded on reducing the numbers of an un- 
wieldy army. The re sources of the Czar’s vast territory are 
enormous, but they remain for the most part undeveloped, 
because the money required for their development is drained 
away into the War Office. 

How vast these natural resources are, and how often they 
he useless from want of capital to work them, and from 
want of consuming ‘rant of somal, power it ie: ant 0 SO enti FI ace on the part of the Russian people, 


rathee 
I } 


eee S::200OooleNeyo7o37373O3]8}7F8DDDO0S=0—S 77220906 a 








—_E—eeeaees=S— ———e__ OS eee 
THE ECONOMIST. 





373 


ipsesmatialanitatensataintaatiiincaa a eats ee 
may be gathered from four Consular reports which have 
lately reached us. The first of these deals with the great 
corn-growing territory round the port of Odessa. Since 
1903—and for three reasons, the Japanese War, internal dis- 
rder, and bad harvests—there had been an unbroken succes- 
sion of lean years. In 1908 the first two influences had 
ceased to act, and there were no serious labour troubles, but 
the crops failed from want of rain, and prosperity did not 
return. Big losses were incurred by speculators, who mone 
heavily, on expectation of a strong demand from abroad ; 
high prices, and through their failure the banks also suf- 
fered considerably. Our Consul-General adds that ‘ the 
financial status of exporters was considerably weakened, and 
there are very few firms of good standing in Odessa.’ 
Buyers, indeed, run considerable risks if they do not take 
sufficient care to be sure of the probity and solvency of the 
seller, or of the quantity and quality of the grain shipped. 
| Grain certificates will prob: ably be introduced when the new 
port is opened, but for the present buyers would do well to 
consult the Bourse Committee, who will give the names of 
persons considered reliable. In Nicolai eff, the Vice-Consul 
reports, things are even worse, thanks to the action of the 
banks in financing small speculators. Sometimes they ad- 
vance 100 per cent. of the value of the merchandise to ** the 
little exporters, men of no standing, absolutely without 
capital, and in the majority of cases without the vaguest 
notion of the meaning of the word honour.”’ 
If the South fared badly in 1908, the West fared worse, 
and, except in agriculture, Polish industries had a disastrous 
year. The political unrest, it is true, was subsiding, but there 
was little improvement .in the general critical state into 
which Poland was thrown by the’ war, and by the unsettled 
state of the country since 1905. “* During the w hole year, 
Mr Clive Bayley writes in our second report, “its con- 
dition might ‘fitly be described as one of ‘ economic conva- 
lescence,’ though many years must elapse before it can re- 
turn to its ‘normal state.’? As no new industrial undertak- 
ings were started, and the building trade was practically at 
a standsti ill, there was no demand for capital, so money 
accumulated in the banks, and discount rates fell. The iron 
industry continued to suffer, as the Government gave no 
orders for railway material, on which the local works de- 
end, so a great many had to close, while the remainder 
worked only half time. For textiles—the second most im- 
portant industry—1908 proved 4 bad year, and sugar com- 
panies also suffered, the average dividend falling from 8. 43 
per cent. in 1907 to 3 3-95 per cent. in 1908. The chemical 
industry, depending as it does on the iron and textile trades, 
suffered in sympathy, as did the trades which depend upon 
building. Agriculture alone flourished, with good crops, 
and a considerable rise in the price of land. 
Politics had one remarkable effect on Poland’s foreiga 
trade; the principal feature of 1908 was the boycott of Ger- 
man goods as a retaliation against the Polish Expropriation 
Bill passed by the Prussian Diet. Polish merchants endea- 
voured to transfer the trade to Austria, Great Britain, and 
France, not without some success. But it will be very 
difficult, Mr Bayley thinks, to compete with Germany in the 
Polish market, especially while our merchants decline to 
give credit. ‘‘ Cases are known where German firms offered 
from three to nine months’ credit, whereas British firms 
even refused to tender before receiving the assurance that 
the client consents to cash against documents.” Germ: iny 
distances us, too, in the number of commercial travellers. 
If British firms would meet competition in these tw6 points, 
‘** Poland could undoubtedly be a good market for the export 
trade of the United Kingdom.” 
Our third report, from Helsingfors, uses almost the same 
words about the openings for British trade in Finland. Mr. 
Cooke anticipates an increased demand in the near future 
for *‘ all kinds of material for building purposes, as well as 
electrical apparatus and machinery, motors and gas en- 
gines, agricultural implements, and coal ’’; and he recom- 
mends a special establishment at the capital ** selling 
British ready-made articles of all kinds.’ For Finland’s 
trade asa whole, and for timber in particular, 1908 was a bad 
year, though agriculture did well, with good harvests and 
satisfactory prices for butter, which is mostly exported to 
England. Scarcity of money and high discount rates in- 
creased the difficulties of manufacturing and trading con- 
cerns, which suffered further in the spring, when most of 
the banks reduced their credit. Private banks actually 
paid 53 per cent. on deposits, and discount remained at 7 
and 6} per cent. most of the year. But with these high 
rates banks did well, the Bank of Finland having a profit 
of £315,000, as against £227,000 in 1907, and £222,000 in 
1906; the private banks also increased their dividends, hav- 
ing an aggregate profit of £447,000, as against £346, 000 
and £300,000. 
Among other interesting facts in the Polish report we 
learn that the population has grown in the last two or three 
years, partly through the immigration of Russian and 
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Lithuanian Jews; and now Warsaw, which stands seven- 
teenth in the list of the world’s largest cities (751,595), has 
a larger Jewish population (300,000) than any city after 
New York. Its own census estimates indicate a slight fall 
since 1907, due to the return of the unemployed to their 
native villages; yet there is still a dearth of house-room, 
especially for the poorer classes, who have to pay 325 4 
month for a small attic or cellar, which cost 25s three years 
ago. No new houses have been built, and old dwellings in 
the slums have been condemned, so the lower middle classes 
have begun to build six or ten miles from the capital on the 
Letchworth Garden City plan. Wolomin, ten miles out, has 
already 1,000 cottages, and the demand for cottages and lots 
is so great that plans are being prepared for other settle- 
ments on the same lines. A regrettable result of agricultural 
prosperity is the increase in food prices, which have risen 
30 per cent., so that the working classes in Warsaw have 
to strike meat almost entirely out of their bill of fare; yet 
wages have not risen in the least. Still, only two millions 
are employed in towns, and of the remaining seven millions 
on the land, 4,000,000 have holdings varying in size from 
3 to 30 acres. Owing to heavy taxation and archaic methods 
of farming, these small holdings will not support a family, 
so the able-bodied emigrate to America in large numbers. 
In order to check this drain, the agricultural societies are 
teaching the peasants to cultivate their holdings better, and 
the Warsaw Society has begun weekly classes in market 
gardening for peasants living near the big towns. Pupils 
are selected by the communes, and get free board and lodg- 
ing at headquarters, where they are given practical instruc- 
tion in the cultivation of the more common vegetables and 
fruit trées. Our Consul notices a great increase in the 
‘* parcellation " of the large estates, which are being broken 
up into small lots for sale to the peasants. ‘ When a 
peasant makes money abroad, he comes home, and invests 
it in land, often Jeaving its cultivation to the. care of his 
@women-folk and boys, and emigrating again, in order to 
make more money for the same purpose.’ With the rise 
of 30 or 35 per cent. in the value of land, large owners have 
become much more ready to sell, and they are aided by the 
Peasants’ Bank, which advances the purchase money, and 
recovers it by instalments from the purchaser. It is rather 
difficult to reconcile Mr Bavyley's statements about wages 
in different parts of his report. On page 1o he says that 

rages are ‘** stationary or have been lowered."’ On page 7 
he attributes the depression in the textile trade to “ high 
wages and ruinous tariffs," and on page 17 he explains how 
the building trade in Warsaw came to a standstill owing 
to the demands of bricklavers and masons, so that the 
butkders there and in Lodz ** threaten to make no contracts 
for the future with local labour, but to begin operations in 
the spring of 1909 with masons and bricklavers brought 
from Russia.’ The Pole, too, he notes, *‘ is an intelligent 
workman, and his work is generally of a high class,’ but 
he wants holidays, and * requires a good foreman to keep 
him at his job.’’ Many industries are in the hands of Jews, 
often at incredibly low wages—e.g., in the stocking trade 
women earn from 2s. to §s. per week. ‘* Devotional articles,”’ 
such as pictures of saints, medals, relics, and rosaries, have 
hitherto been made chiefly at Czenstockowa by Jews. 
Though the Archbishop of Warsaw has frequently protested 
against this, no Christian manufacturers could compete 
with their older established rivals. 
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Our fourth report, dealing with the consular district of | 


Kieff, is chiefly interesting for the light which it throws on 
the working of the Brussels Sugar Convention. By the 
amended Convention Russia may export 300,000 tons of 
sugar a year, exclusive of that exported to Finland, Persia, 
and certain other Asiatic countries. For the twelve months 
ending August 31, 1908, the quantity exported amounted to 
236,585 tore, or 158,988 tons more than in the preceding 
year, and is the largest quantity ever exported from Russia. 
But in addition to this the Russian Customs returns show 
that So,234 tons were notified for the rebate of 11s 4d per 
ewt as destined for Finland, vet the Finnish returns give 
only 40,323 tons imported, so the difference (309,911 tons) 
must be added to the Convention market, i.e., the United 
Kingdom. This pleasing evasion, however, the Russian 
Government now hopes to check, for fear that the British 
working man may buy too much cheap sugar. Another 
ludicrous result of the Convention has been discovered on 
the Caspian Sea. Sugar is shipped on Persian-owned ships 
at Baku, and cleared for Persian ports: it is then smuggled 
hack into Russia, with a loss to the State of 11s 3d per ewt 
in Excise. Our Consul holds (p. 11) that Russia has gained 
greatly from her adhesion to the Brussels Convention, 
‘ whereby a natural outlet is provided for the immense sur- 
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plus stock of sugar which had accumulated in the country 
Guring the years the markets of Western Europe, or more 
properly speaking of the United Kingdom, were closed to 
Russian-made sugar.” 
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Notes on Business and Finance. 


The Licence Duties.— Now that the land clauses of th 
Budget have been practically disposed of, the ‘cum 
important controversial work that remains will concern 
the licence duties. A plausible but very mischievous 
proposal has been made to upset the whole existing 
plan of valuation in regard to retail houses and - 
substitute a tax on actual sales. This change js as un- 
nevessary as it is impracticable. As a matter of fact 
in finding the rateable value of a public-house at the 
present time the Court is always allowed to take 
evidence as to the actual business done ; but that js a 
very different thing from compelling the excise officers 
to be local inquisitors in regard to every house in their 
district. We think that some of the minor changes jp 
the licence duties, especially as regards the manufac. 
turers, might very well be amended or dropped. But 
the equalisation of retailers’ licences to a 50 per cent, 
scale is simple, just, and practicable, and will prove 
a most excellent source of revenue in view of the 
Dreadnought programme, during the agitation for 
which such vast quantities of beer and spirits were 
consumed. 








Conditions in the Kaffir Circus.—All the present signs, 
writes a Stock Exchange correspondent, point to the 
reappearance of that oft-observed anomaly—a strong 
Katfir market throughout the greater part of August. 
It seems contrary to nature, though oddly true to ex- 
perience, that prices in such a gambling area as the 
South African section should be maintained—much less 
advanced—at a period when the public, upon whose 
support the structure is supposed to rest, are holiday- 
making and attending: to anything but speculative 
stocks and shares. The Stock Exchange theory for 
this apparent paradox simply, if cynically, attributes 
the market’s strength to a practical desire on the part 
of those most interested, that prices should be judi- 
ciously put up in order that the public may pay higher 
when holidays are over, and the chancellor of the family 
exchequer begins to look round for ways and means to 
replenish his depleted bank balances. The public are 
supposed to return to town with renewed health, 
optimism, and a willingness to forget past losses, 
coupled with an eagerness to acquire fresh profits in 
the future. The reasoning may have its force: there 
is still plenty of human nature in economic and more 
in speculative man. Hence immediate Stock Ex- 
change circles—those within and those without the 
House—are for ever at work endeavouring to forecast 
what the public will do, in order that the outsider may 
get ahead to his own advantage. What rather worries 
the Stock Exchange market is the fact of fhe labour 
returns being comparatively unsatisfactory. Apology 


| steps in with the assurance that this is the time of year 


when “‘ boys ’’ fall off, and stoutly maintains that the 
leakage is temporary and normal. None the less, there 
lurks an apprehension, which dealers acknowledge 
frankly enough, although at the same time they profess 
to regard the matter as one of no serious consequence, 
nor likely to weigh with the public in their expected 
reappearance into the fields of speculation. The re- 
duction in working costs is considered a much more 
alluring subject, and a still further lowering of these 


| expenses is prophesied as the immediate result of 


cheaper water and cheaper power—both 

boons to the Transvaal mines. In view of the 
ments that lower costs have effected of late vears in 
the way of dividend production, this is probably the 
best bull point that can be put forward, and its value is 
not at all likely to be under-estimated by those who 
hope for a broadening out of business after the holi- 
days. Dealing for the mid-September account begins 
on Monday, and the length of the end-September settle- 
ment (Comprising nineteen days) is not suffered to 
damp the enthusiasm of those who look for a fresh re- 
vival in Kaffirs next month. In some respects it is 
unfortunate that prices should be 
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already high. | 
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Courage is required to buy Rand Mines, Modderfon- 
tein, Crown Mines, Gold Fields, East Rand, and other 


ular speculative counters that at the present time 
| Stand at such high levels that the shares ar 
| fairly expensive to carry over. Big-house leadership 
| once more will have to come into play if the public 
} are to follow, and the question is whether the wire- 
| pullers will care to set a strong buying example. 
Market opinion is confidently counting upon them to do 
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which is hoped will develop in September. 





business is hailed as of good augury for the boomlet 


Sao Paulo Coffee Policy.—-Our Rio de Janeiro corre- 
spondent, writing on July 27th, says :—So far nothing 
definite has been decided by the Government of Sao 
Paulo concerning the limitation of coffee shipments. 
Opinions both in Rio and Santos differ very much as 
to what course the Sao Paulo Government will 
eventually take. Dr Olavo Egydio (Finance Minister) 
is believed to be in favour of burning 10 per cent. in 
kind instead of the 20 per cent. ad valorem tax collected 
on shipments over and above the 9,500,000 bags ; but, 
on the other hand, the President of the State is said to 
be against both the burning and the limitation of ex- 
| ports. To annul the limitation the German bondholders 
have to be consulted, as they hold the guarantee clause 
of limitation of exports. They are known to be antago- 
nistic to any steps of the Sao Paulo Government tend- 
ing to raise the said limitation, but, as they only repre- 
sent £.2,000,000 (according to the Estado de Sao 
Paulo) of the £:15,000,000 loan, the Government should 
have no difficulty in overruling them, or, failing that, 
in buying them out. There is, therefore, among 
traders a disposition to regard the end of the ‘‘ limita- 
tion ’’ as near at hand. The first sittings of the State 
Congress have been devoted to a discussion of the 
political situation in connection with the coming Presi- 
dential elections, in which Sao Paulo plays a prominent 
part, and, according to one authority, as soon as that 
matter is disposed of, a project will be presented creat- 
ing a 10 per cent. tax in kind on the exports of all 
Sao Paulo coffees. Probably the presentation of this 
project has been delayed on account of the opposition 
of the German bondholders. In any case the uncer- 
tainty of what is coming next is seriously prejudicial 
to the producer, and values have suffered a further 
decline during the past week of, more or less, 100 reis 
in Santos and Rio. Orders from consuming quarters 
are unusually scarce, which certainly indicates aver- 
sion to operate under the present uncertain conditions. 
The local markets are, therefore, very much depressed, 
which is rather hard for the planter, as at the height of 
the season he is generally in want of funds for harvest- 
ing expenses, and is consequently forced to sell at great 
disadvantage. The welfare of the planters, the export 
trade, and of the State calls for the removal of the 
prevailing uncertainty. 
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Employment in July.—The position of the labour 
market during July, according to the monthly state- 
ment compiled by the Board of Trade, and published in 
its Labour Gasette, differed very little from the pre 
ceding month. In the 416 trade unions, with a net 
membership of 693,848 making returns, 54,877 were 
reported as unemployed at the end of the month. In 
other words, the number of persons unemployed was 
7-9 per cent. of the whole body of members, which is 
the same as the percentage unemployed at the end of 
July, 1g08, and at the end of June, 1909. The en- 
gineering, shipbuilding, and building industries were 
very slack during July ; as compared with a year ago, 
there was some slight decline in employment in the 
engineering and shipbuilding trades, but in most of the 
other industries there was an improvement. Thus the 
cotton spinning and weaving, woollen and worsted, 
jute, silk, lace, and hosiery trades, all compared favour- 
ably with the corresponding month last year. As re 
gards agricultural labour, there was some irregularity 
in the employment of farm labourers during July, 
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owing to wet weather, which delayed haymaking. Day 

_labourers were, as a rule, in fair demand, and the 
| supply was usually sufficient. For dock and riverside 
labour, employment in London was fair and slightly 
better than both a month and a year ago. At the 
other principal ports it continued moderate, though 
rather better, on the whole, than a month ago. Forty- 
one trade disputes began in July, as compared with 16 
in the previous month, and 24 in July last year. The 
total number of workpeople involved in disputes which 
either began or were in progress during July, was 
169,390, Or 159,666 more than in June, and 133,487 
more than in July, 1908. Definite results were reported 
in the case of 36 disputes, new and old, directly involv- 
ing 89,558 persons. Of these 36 disputes, 7 were decided 
in favour of the workpeople, 14 in favour of the em- 
ployers, and 15 were compromised. The changes in 
rates of wages taking effect in July concerned 27,000 
workpeople, of whom 5,000 received advances, and 
22,000 sustained decreases. Amongst those whose 
wages were reduced were 7,350 blastfurnacemen in 
Cleveland, Durham, North Staffordshire, and South 
Wales and Monmouthshire, 1,200 stonemasons, and 
3,000 joiners in Glasgow and district, 5,000 iron and 
steel workers in South Wales and Monmouthshire, and 
4,000 steel millmen, &c., in West Scotland. The 
number whose wages were increased included 1,400 
blastfurnacemen in Cumberland, and 1,250 steel 
workers in the Middlesbro’ district. The total com- 
puted effect of all the changes reported was a net 
decrease of over £600. It will be seen from our 
Berlin correspondent’s letter this week that in Ger- 
many unemployment is increasing. 





Two Iron Companies.—We deal elsewhere with the 
general situation in the iron trade and with its prospects 
for the future. The extent, of the depression which 
set in during the winter of 1907-8 is clearly shown in 
the reports of Guest, Keen, and Nettlefolds, and 
Bolckaw, Vaughan, and Co., issued this week. 
net trading profits of the two companies for the last 
four years are as follows :— 


Guest, Keen, AND NETTLEFOLDS. 


Net Profit. Carry Forward. 
£ £ 


of 


WSOS-6 .ccccccccee. SE S3 10. .. 167,146 
BEE cudeseseescs O15 .. 1 .. 106568 
BONED  unccccaccets 384,397 15 190,235 
TRESS cccccscsosese «68RD 15 .. 191,044 
Botckow, VAUGHAN, AND Co. 
Net — Carry Forward. 
% £ 
BGG S ccccccccccee FERRO So 4 80,952 
BESET scccccocceees TD « BW. 158,054 
SEO wine cedess 344,058 6.6... 1673 
HED. nonsecancens 213,969 .. Sx 128,402 


Guest, Keen’s net profits have fallen heavily from those 
of last year, and the dividend and bonus are main- 
tained by reducing the sums placed to insurance and 
reserve funds by £80,000. But as the reserve fund 
already amounts to £/1,150,000, and the insurance fund 
to £120,000, it is, perhaps, legitimate to omit any 
further provision in a year of such serious depression. 
The directors have power to deduct such sums as they 
may think fit from profits to constitute an undisclosed 
reserve, and while this strengthens the position of the 


company, it makes a proper comparison of results im- |; 


possible. 


reserve has not been entirely neglected in determining 
the profits for last year. The report of Bolckow, 
Vaughan shows a decrease of more than 23 
per cent. in net profits compared with last year’s 
figures. The directors make no comment as to the 
reason for this, nor is there any expression of 
a belief in a more hopeful outlook for the current year. 
To meet this fall in profits of £130,000, the dividend 


It is believed that large sums have been so | 
applied in past good years, and in all probability this | 


is reduced by 1 per cent., nothing is written off capital | 


account against £80,000 last year, but £93,000 of 


| <xpenditure on new plant is paid out of revenue, | 


against £65,000 last year. The sum carried forward 
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is reduced by £40,000. The reserve and insurance 
funds amount only to £177,000, while the capital ex- 
ceeds £ 3,000,000, so that the position is not a very 
strong one. Considerable sums, however, have been 
written off the property from time to time. The outs 
look for the trade in the immediate future 1s more pro- 
mising, though the effect of the Eight Hours Act is 
expected to increase the cost of coal raising by the com- 
panies, an influence which may show itself in the 
results of the current year. Analyses of the balance- 
sheets of both companies appear on page 394. 





Afforestation on Catchment Areas. — In 1902 the 
Departmental Committee on British Forestry recom- 
mended that the attention of corporations and munici- 
palities should be drawn to the desirability of planting 
with trees the catchment areas of their water supply, 
since it has been found that the moisture in the soil 
underlying trees is much better conserved than it is in 
open country, so that more water drains from a wooded 
area than from one devoid of trees. In addition, the 
flow is maintained more equably throughout the year, 
thus tending to prevent floods on the one hand, and 
water famines on the other. Besides the direct im- 
provement of these areas in point of suitability for the 
supply of water, the sale of timber may become, after a 
time, a relatively important source of revenue. The 
Board of Agriculture have recently asked the local 
authorities principally concerned for an account of any 
work in the direction of planting the areas under their 
control, and the result of this inquiry shows that in the 
majority of cases, even where local authorities are in 
possession of the freehold, or have long leases of their 
catchment areas, very little progress has been made. 
In a few instances, however, the work has been taken 
in hand seriously. Interesting particulars were given 
by the Board of Agriculture in a recent number of its 
Journal concerning the work done among other places 
at Leeds, Liverpool, Manchester, and Birmingham. At 
Leeds 514 acres have been planted, while another 141 
acres are being treated this season. The average cost 
for the three seasons of preparing the land, draining, 
fencing, and planting was within a few pence of 4:12 
per acre, but the waterworks’ engineer observes that 
the cost should not have exceeded £8 10s per acre, the 
excess being due to the employment of inexperienced 
men. Much of the work was badly done, and quite 30 
per cent. of the trees died. The trees planted included 
beech, oak, ash, sycamore, alder, Scotch pine, spruce, 
and larch. The Scotch pine and the hard woods have 
done extremely well, but the spruce and larch have not 
been satisfactory. Operations at Rivington and 
Vyrnwy—the two catchment areas belonging to the 
Liverpool Corporation which together cover nearly 
33,000 acres—were started in 1904, and up to the pre- 
sent time rather more than Soo acres have been 
planted. The total average cost of planting was only 
Z#,0 per acre, this figure including some expenditure 
that will not be necessary in the future. The catch- 
ment area of the Manchester Corporation Waterworks 
is situated at Thirlmere, in Cumberland, and covers 
about 11,000 acres. According to evidence given be- 
fore the Coast Erosion Committee by Sir Bosdin T. 
Leach, chairman of the Waterworks Committee, plant- 
ing has already been done, or is in progress on some 
388 acres, while the planting of a further 320 acres has 
been arranged. 
but many are also grown in the nursery, which at pre- 
sent covers 14 acres, but is about to be enlarged by the 
addition of three acres. : 
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Large numbers of trees are purchased, | 


to common rights, only 4,925 acres being on 


af 
hold or long leasehold tenure. The area artonie 
planted is 410 acres, situated in the Elan Valley, ee 


Rhayader, and the work was carried out jy con 
tractors, who employed their own skilled men to do the 
work. Maintenance for two years was included jp the 
contract, and since the plantations have been taken 
over from the contractors practically no trees have 
died. Larch and Scotch pine have been chiefly useq 
with some spruce. The average cost per acre a 
planting was £4 2s 8d ; for clearing, fencing and jnej. 
dental expenses, 4.3 8s 3d, or £7 10s 11d in all, 





The General Strike in Sweden.—The spectacle of 2a 
great national strike carried on with practically no dis- 
order of any kind has provided an example of mutual 
forbearance between masters and men to which hardly 
any other nation could provide a parallel. Unfortu. 
nately the trouble continues, and no serious attempt 
has yet been made at conciliation. It is evident, how- 
ever, that in many cases the resolution of the men js 
wavering. Our Copenhagen correspondent writes that 
the strike now comprises about 300,000 hands, and 
there isno apparent likelihood of its coming to a speedy 
end. ‘‘ The men are still behaving very well, although 
many or perhaps most of them have come to the end of 
their resources after a fortnight without pay ; but the 
masters are determined to see the matter through, and 
the fact that the railway men will not strike, and that 
the farm hands only do so in quite isolated cases, tends 
to neutralise some of the worst effects of the strike, 
Considerable credit is due to the energetic manner in 
which all connected with the newspapers, publishers, 
editorial staff, friends and relatives, have exerted them- 
selves to bring out the papers, in most cases with 
amazingly satisfactory results. The skilled hands are 
at last finding out that they are no more indispensable 
than anyone else. The printers, on their side, 
seem determined to persevere. Shipping has been 
materially interfered with, but matters are beginning 
to mend in this respect. A number of smaller concerns 
have resumed work, but the number of hands is only 
insignificant as compared with the total, and the men 
who have commenced work are no doubt in most cases 
outside the organisations. A few more important fac- 
tories were likely to resume work in the course of the 
week, but on the whole the men hold out remarkably 
well, which is all the more to be wondered at, as they, 
so far, have received no aid from their organisations, 
although some money has been sent from other 
countries. ”° 





Costa Rican Debt.—Negotiations are said to be pro- 
ceeding between the Costa Rica Government 
of the leading American financial houses with the ob- 
ject of liquidating the country’s external debt, interest 
upon which has been in default since 1901. Consider- 
able purchases en this hypothesis explain the substan- 
tial advance in the price of both the ‘* A"’ and “*B” 
bonds during the week. It should be pointed out, 
however, that the negotiations at present are mere ly 
tentative, though it is believed that eventually a de- 
finite settlement will be concluded, especially as the 
United States Government is trying to improve the 
material conditions and financial morals of the Central 
American communities. The Costa Rican debt is com- 


and one 


| paratively small, the position, according to the last 


Some further particulars | 


statement of the Council of Foreign Bondholders, who, 
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as to the work at Thirlmere were given in the Quar- | by the Way, are not as yet concerned in the present 
|| terly Journal of Forestry (January, 1909), from which particulars, being as follows :— 
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Like the rest of the Central American debt, the his- 
tory of that of Costa Rica dates back to 1827 on the 
breaking up of the Central American Federation, and 
the consolidated external bonds of 1885 represent the 
conversion scheme consummated in that year, upon 
which the Government defaulted in 1895. Two years 
later another arrangement was concluded, and was 
adhered to until 1901. 





A Big Khaki Order Placed by Turkey.—Our Leeds 
correspondent writes :—Quite a flutter has been caused 
this week by the announcement in several West 
Riding papers that a leading Mirfield firm of woollen 
manufacturers had had the good fortune to secure a 
big khaki order from the Turkish Government. They 
say it is eight to ten years since a similar order 
was placed in the West Riding, but this year York- 
shire has beaten Germany in the contract. The number 
of yards is said to be 1,500,000—a very good order 
indeed. The firm cannot in the specified time execute 
so large a contract, and it will be necessary to put out 
a good deal of it to other firms. This carries one back 
to the piping years of 1901 to 1905, when West Riding 
manufacturers had a profitable time making khaki cloth 
for soldiers engaged in the South African and Russian- 
Japanese wars. Many have already inquired what 
effect this khaki order is going to have upon the 
wool market, for it is bound to benefit lower cross- 
bred wools, which are largely used for the making of 
this particular class of fabric. It is said that the break- 
ing strength of the Turkish khaki order is high, the best 
proof possible that short, shabby, extract wools will 
not suffice to make the cloth. Already there has been 
a slight quickening in strong carding English skin, 
haslock, and wools of that description. There have 
also been some good sales of strong New Zealand 
slipes as well as South American. Even coarse English 
fleece wools have benefited ; for during the past fort- 
night these have sold in considerable weights in Brad- 
ford, and merchants there state that these sales have 
all been on home trade account. It is further reported 
that orders have also been given out for rugs and 
blankets of a coarse character, all of which means 
many mills being busy, and a big’ consumption of the 
raw material. It will be seen from our Vienna cor- 
respondent’s letter this week that the Austrian woollen 
manufacturers are also benefiting by Turkish orders. 





Mexican Politics.—The Spanish and Mexican Press 
still continues to discuss with much vehemence the 
political turmoil that we described in a leading article 
last week. The Mexican Herald now assures its 
readers that its own account of the tumult at Guada- 
lajara was somewhat exaggerated, and compares the 
trouble to the rioting in Belfast, and to the stone-throw- 
ing of the English Suffragettes. One of the official 
Spanish newspapers is horrified at the virulence of the 
Reyist Press, which consists, it says, partly of hired 
sheets, ready to defend any cause for a little money, 
and partly of journals, ‘‘ which exploit the popularity 
of Reyism.’’ Meanwhile, General Reyes has written 
a sort of treatise on patriotism, stating that he is 
disposed to make any personal sacrifice on behalf 
of his friend General Diaz, to whom the nation owes 
so much, There was some doubt as to whether the 
letter could be interpreted to mean that he is ready to 
withdraw in favour of Seftor Corral for the vice- 
presidency. General Reyes did say in his letter that 
it would be wise to support the candidate whom 
General Diaz considers most suitable, adding, how- 
ever, that he himself could not intrude upon the forum 


in any particular way. The Reyist Clubs therefore 
resolved :—({1) ‘‘ That the reasons given by General 
Bernardo Reyes why his partisans should cease to sus- 
tain him as a candidate for the vice-presidency are 
insufficient. (2) Let the candidacy of General Reyes 
for the vice-presidency of the Republic in the constitu- 
tional period 1910-1916 be proclaimed anew with 
greater enthusiasm.’”’ 


of conscience, and order his fellow citizens to vote a period of four years. 











Petroleum in Hungary.—Ever since 1894 the Hun- 
garian Budget has paid 100,000 crowns to petroleum 
borings. The Government granted every person who 
tried for petroleum on the Hungarian side of the Car- 
pathians a subvention, because it was assumed that the 
Carpathians were not likely to be prolific on the Galician 
side only. Borings were undertaken in the Comitats 
of Sdros, Zemplin, and Marmaros, and petroleum was 
found at depths varying between 550 and 630 metres. 
But all the wells bored were not afterwards exploited, 
and the Government found that the borings were under- 
taken for the sake of the subvention. Then the Govern- 
ment began to explore the ground on its own account, 
and a well was bored near Lubi which had good results, 
but which was swamped by bad management after a 
refinery had been built in the neighbourhood. The 
famous geologist Professor Suess declared that in 
Transylvania rich strata of alkaline salts must be 
found. Other geologists were consulted and confirmed 
Suess’s opinion. The Hungarian Government began 
to search for alkaline salts near Sarmas, in Transyl- 
vania. No alkaline salts were found, but a rich petro- 
leum well, which is being carefully bored, so as to 
avoid accidents. The Galician well-owners have taken 
the alarm, because Hungary is a good market for their 
produce, and the competition of Hungarian petroleum 
would be disastrous. 


Trade Prospects in India.—The general outlook for 
trade in India, writes a Manchester correspondent, is 
considered to be encouraging. The monsoon, which is 
so important, has this year been favourable, and the 
grain crops are doing well. A letter just received says : 
‘It is believed that the monsoon up to the present is 
the best distributed and most satisfactory rainfall that 
India has yet experienced.’’ The healthy prospects 
should mean a larger offtake by the natives in Lan- 
cashire cotton piece goods. Certain Manchester 
shippers have this week shown more confidence, some 
substantial orders in fine cloths having been placed with 
manufacturers. The comparative slump in trade with 
India for the last year has been due, of course, to the 
falling off of Indian consumption caused by the very 
bad harvest of 1908. The harvests now being marketed 
will pay, in the first place, for heavy stocks of goods 
which had proved unsaleable up to now. 








The Development of Papua.— Papua, writes our Sydney 
correspondent, is slowly growing in importance as a 
field for enterprising capitalists. In both Melbourne 
and Sydney it has attracted much attention, and several 
parties have from time to time visited the country to 
look into its possibilities. In a recent interview an 
investor in Papuan industries stated that the place ts 
raking immense strides at present, and that things are 
going to boom there. So confident was he as to the 
future of Papua, that he intended to increase still 
further his already large investments in rubber, cotton, 
hemp, cocoa, and general industry. As a rubber-grow- 
ing country, the territory offers splendid prospects, and 
enterprise in this respect, if properly managed, is sure 
to be profitable. Already there are young plantations 
about to bear, the returns from which should assist in 
advertising the resources of the country. 





Cement for the Panama Canal.—The United States 
Government has commenced the huge task of trans- 
porting nearly a million tons of cement, to be used 
in the construction of the canal, to the Isthmus of 
Panama. It is expected that the shipments will cover 
Two ships—the Ancon and the 
Cristobal—are being employed, and these will each 
make one voyage a month, carrying some 9,500 tons at 
a time. These two ships were bought by the Govern- 
ment for the Panama route a short time back, and the 
purchase was criticised a good deal at the time on 
the ground that there would not be work for such large 
ships. Now, however, they will be used to advantage, 
for the discharging of cargoes of cement is necessarily 
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governed by weather conditions, and if delays should 
occur, the Government will not have to pay de- 
murrage, as it would have had in the case of steam- 
ships under charter. The Ancon and Cristobal are 
twin-screw vessels, steam about 13 knots, and can 
accommodate 60 passengers. They were built at 
Sparrow’s Point in 1902, and were used between 
Seattle and Japanese ports until purchased by the 
Government. The fact that the Government has com- 
menced this big undertaking has made a good im- 
pression in shipping circles, in so far as it indicates 
that the construction of the canal is progressing satis- 
factorily. 
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Wills and Bequests.—The Ji/ustrated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 
Hugh, Earl of Annesley, late of The Castle, Castle £ 
Wellan, DOVOMN. ...........ccccscsessesereeeeeereeseereeseseneeeereeees 75,093 
Canon the Hon. Alan Brodrick .............::ccceceeeeeeeeeeees 76,068 
Mr Leonard Fawell, late of Mayfield, Kingswood road, 
Shortlands | 66,816 
Miss Mary Howard, late of 50 Weymouth street, W.C. 48,471 
Rev. Richard Benson Stewart, M.A., late of Holmleigh, 
Woolton, Lancs 
Mr Simon Conyers Scrope, D.L., J.P., late of Danby 
Hall, near Middleham, Yorks ...........-cccscseeesesserseeees 
Mr Edmund Drinkwater Carver, late of Ingarsby, Wim- 
bledon 
Mr Henry Holbrey Hammond, late of Valparaiso House, 
Sefton Park, Liverpool ...........-:ecceeseceseesereeeeereseeeees 
Miss Isabella Catherine Church, late of Sussex gardens, 
Hyde Park ...........ccccccseserersecsercesccssscesescsesesssses sees 
Mr John Barlow, late of Rustenbury, Wilmslow ......... 
Mrs Mary Esther Smith, late of Southfield House, Wat- 
EEL. ceanensengrarnsrcocunsevesencenccsoenesnvqnscesscsoseeasenececees 31,753 
Lieut.-Colonel Robert Halstead Hargreaves, late of 
Knightley Grange, Staffordshire ...............:.:seseeeeeeees 29,935 
Hon. Rachel Fanny Ann Vansittart, late of Haywood 
House, Bromley Park ............::sessccecccerseeeeeeerseeeeerees 
Countess of Orford, late of Wolferton Park, Norwich... 
Major-General Sir Alexander J. H. Elliott, late of 36 
Ennismore gardens 
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Tue Agent-General for Victoria, Australia, has re- 
ceived a cablegram from his Government informing 
him that the returns of the imports and exports of the 
State for the half-years ending June, 1908, and 1909, 
are as follows :—1908, imports, £.11,344,400 ; exports, 
£#,11,846,900 ; 1909, imports, 411,393,200; exports, 
£,13,518,400. 
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THE following changes of management and direc- 
torate are announced :—The directors of the Equitable 
Life Assurance Society have appointed Mr Steuart 
Edye Macnaghten, F.1.A., A.C.A., as joint assistant 
actuary of the society. 





Foreign & Colonial Correspondence. 


GERMANY—BUSINESS PESSIMISM—THE AMERI- 
CAN TARIFF—UNEMPLOYMENT. 
(FROM OUR CORRESPONDENT.) 





BerRLix, August 18. 
THE outlook for the revival of business in the fall is 
now being discussed with varying degrees of hope and 
doubt. It appears that a rather pessimistic tone re- 
garding the immediate future is pretty general in busi- 
ness circles. One reason for this is found in the re- 
cent increase in the rate of taxation on many articles 
of general consumption, which must necessarily result 
jn an upward re-adjustment of prices. Already the 
struggle between consumer and seller, growing out 
of the new taxes, has broken out over beer, tobacco 
coffee, tea, and several other commodities. The pessi- 
mists are pointing out that the increased bu n 
consumers must still further restrict th 
this must necessarily cause a 
present business depression. 
Those persons that take an unfavourable view of the 
outlook have further grounds for their pessimism. 
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They show that Germany’s export trade with 
United States must suffer through the higher duties 
just put into force on many important lines of Germ... 
goods ; and it is by no means certain that a stil! mor. 
serious interruption of the present trade Status be. 


the 


rman 


the new American law. Under it the trade arrange 
ment made about two years ago has already heen a. 
nounced, to take effect early in February; and the 
tone of the German Press indicates that there i 
much concern here lest it should prove impossible t, 
make another reciprocity arrangement satisfactory to 
Germany. The existing arrangement concedes aboyt 
nine-tenths of Germany's treaty scale of duties to the 
United States; and it is now an open question 
whether the American authorities shall take the posi- 
tion that the withholding of the remaining one-tenth 
is such a discrimination against American goods cop- 
templated under the new law as would justify the ap- 
plication of the 25 per cent. increase of duties against 
German imports. Moreover, American animals and 
most forms of meat are excluded from Germany. \Vj]] 
the Americans regard this as another case of dis- 
crimination calling for retaliation ? 

These questions are giving no little concern to 
German manufacturers. Among them it is feared that 
the American threat to impose the maximum duties 
against Germany will hinder rather than help to bring 
about a satisfactory trade arrangement. There is 
even considerable talk in the newspapers about the 
likelihood of a tariff war between the United States 
and Germany. Although the export trade with that 
country has registered a big gain in recent months 
over the movement of last year, there is much doubt, 
in view of what has just been said, as to how this 
trade will develop under the new law. 

Another cause for pessimism in business circles is 
the reversal of the favourable development in the 
labour market which has been in progress for several 
months. There had been a steady diminution since 
March in the number of applicants at the public em- 
ployment agencies, as compared with the number of 
vacant positions offered ; but the return for July shows 
that the proportion of applicants increased consider- 
ably. The figures of the month were even substantially 
worse than in July, 1908. In the iron, metal-working, 
and machinery trades there was a diminution in oppor- 
tunities for employment last month; in shipbuilding 
many dismissals of workmen were reported, although 
that industry was already at a very low stage of 
activity. 


is 


So far as the iron industry is concerned, the general 
situation has undoubtedly grown worse within the past 
two months. This is particularly true of crude iron, 
the price of which is now 5s to 6s per ton lower than 
at the end of June. The great mixed works are keep- 
ing their furnaces in full blast, and thus the make of 
pig-iron is kept up to a higher level than last year ; but 
they are forced to sell their product at extraordinarily 
low prices, and this is rendering the position of the 
independent furnaces highly precarious. In this way 
the price of iron has been beaten down to so low a 
point that some of the smaller. rolling mills, producers 
of their own iron, are said to be discussing the advisa- 
bility of blowing out their furnaces and buying their 
stocks henceforth from the big mixed concerns. By 
thus placing iron at the disposal of consumers at such 
low prices the great establishments themselves are pro- 
moting the competition with their own rolling mills in 
bars and other more or less finished products. Thus 
the demoralisation of the crude iron market is tending 
to prevent a recovery in the higher sections of the 
trade. The most favourable thing to be said about the 
steel trade is that orders have been somewhat better 
of late ; but prices are everywhere at a very low ebb, 
and in many cases they are said to be below the costs 
of production. In the coal trade, too, the situation has 
been growing rather worse; the shipments in July 
were lower than usual. 


tween the two countries will not result later oy : 
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without some indications of improvement. The out- 
look for good harvests abroad and better ones at home 
than had been expected continues to act as a great 
encouragement to the stock exchanges. This factor is 
also made much of, for its probable effect upon the 
general well-being of the country, inasmuch as it will 
almost certainly mean cheaper bread for the people 
next year. The high prices of grain had come to be 
regarded as a grave menace to the interests of all 
classes except the grain-growers. 

There are also signs of improvement in several in- 
dustries. The wool markets this month have been firm, 
worsted spinners have been able to procure better 
orders, and the same thing is true of the weavers of 
woollen goods. In the cotton industry spinners have 
recently been able to increase their prices, and there 
js a better demand for cotton goods. In the linen trade 
there is a lively demand for yarns at steadily rising 
prices, and stocks are not equal to the demand. Busi- 
ness in linen goods is also more active. 

The outlook for an improvement in the building 
trades during the autumn is regarded as pretty good. 
Already there are some signs of improvement to be 
observed. The prospects for the erection of new build- 
ings for manufacturing purposes are thought to be 
better than for dwellings and public buildings. In 
some sections of the hardware trade about Solingen 
business is better, and the low water mark is thought 
to have been passed. The electrical industry is doing 
pretty well, and the market for electrical shares has 
been firm in connection with reports of new large 
undertakings for developing power plants, and of good 
dividends from the big manufacturing companies. 

The Stock Exchange continues to take a cheerful 
view of the situation. Last week the upward movement 
was stronger than it has been for a long time. The 
market is not disposed to take very seriously the low 
estimates of dividends of iron and coal companies for 
the past business year. Speculators turn hopefully 
to the future, calculating that earnings for the current 
year will be better than for last. In this way but slight 
attention was given to the news printed last week show- 
ing that some of the leading iron companies will have 
to cut down their dividends by one-third or even one- 
half. Instead of responding with lower prices to such 
news, the market was actually much firmer, because 
the Hoesch Company, of Dortmund, was able to de- 
clare the same dividend as for last year. This fact, 
together with the improvement of the iron situation in 
America and England, was thought to outweigh all un- 
favourable home factors. 

The movement of stock and bond values on the 
Berlin Stock Exchange in July showed a_ stronger 
recovery than for any month since April. The usual 
compilation of the Frankfurter Zeitung, which is based 
upon the quotations of half of the securities on the list, 
indicates an average gain of 0.76 per cent. This com- 
pares with a loss of 0.53 in June. The rise was equiva- 
lent to an aggregate increase of £19,400,000 in values. 
The biggest gains were in industrial stocks. Home 
Government loans also registered a fair rise. 





Al 








FRENCH CAPITAL AND SAVINGS. 
(FROM OUR CORRESPONDENT.) 
Paris, August 19. 
THe tone of the market is satisfactory, as with the 
little business doing the variations of prices are in 
most cases upward. Rentes have gained a few cen- 
times, and Russian issues are exceptionally strong. 
There has also been continued buying of a ok 


danger of a conflict between Turkey and Greece is | 
over has caused an advance in Ottoman Unified. 
Spanish exterior is the most notable exception to the 
recovery in foreign State funds. 

M. Leroy Beaulieu examines in the Economiste | 
Francais the question of the amount of the new capital | 
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accumulated annually in France, and the probable 
proportions in which it is invested in France and in 
foreign countries. It is generally admitted, he says, 
that the savings of the French people range annually 
between a milliard and a-half and two milliards of 
francs (£60,000,000 to £/80,000,000). He adopts the 
higher figure on the supposition that a certain not in- 
considerable sum is placed in foreign public securities 


that are not put on the market by public subscription, | 


but are introduced privately by the great financial 
houses among their clients. It is evident, he remarks, 
that France alone does not offer sufficient new under- 
takings to absorb such an amount of new capital. 
Since the middle of the nineteenth century, and 
especially during the last fifteen or twenty years, few 
new industrial enterprises have been created offering 
chances of proving remunerative, while such is not 
the case in England, Germany, and Belgium. Her 
population is stationary, so that, unlike the other coun- 
tries named, there is not the same necessity for in- 
creased production and new manufactories and means 
of transport, The subsoil is relatively poor in minerals, 
notably in coal. The country is no doubt rich in water 
power, but it is generally found in mountainous regions 
which as a rule are poor and thinly populated, and so 
far water power is not equal in importance to coal. 
The Government might no doubt extend the field of 
new national undertakings, but appears rather on the 
contrary to discourage them. It displays no eagerness 
to grant new concessions for mines, and aims rather 
at restricting them. Its fiscal and social laws, 
and its toleration towards working-class exigencies 
and strikes deter capitalists from creating new 
undertakings or associating in them. The amount 
of new investments for French money consequently 
does not exceed a milliard (4/40,000,000) annually, and 
there remains another milliard for investments abroad, 
but for this capital to find employment the taxation of 
it should be moderate and certain. Loans issued by 
foreign States in France are usually exempt from taxa- 
tion in the borrowing country, but such is not the case 
with the shares or bonds of their companies. The 
Governments tend rather to concert to impose taxes in 
both the borrowing and lending countries, on the in- 
come and on successions. Should this practice become 
general, besides its iniquity, it will impede seriously 
the rational and beneficial distribution of capital in the 
world. It is, therefore, desirable that public securi- 
ties should be taxed once only either in their country 
of origin or in that in which they are domiciled or 
negotiated. 

According to a paper read by M. Neymarck, at the 
Statistical Congress, recently held in Paris, on the 
amount and classification of the public securities 
negotiable on the Paris Bourse at the end of 1908, the 
total nominal value was £5,387,760,000, made up of 
£:2,415,280,000 of French paper, and £/2,972,480,000 
of foreign loans, shares or bonds. The market value on 
December 31st last was a total of £°5,335,320.000, of 
which £2,629,520,000 was French and £,2,705,800,000 
foreign. There was consequently, if the market value 
is compared with the nominal, a_ surplus of 
£214,240,000 in the French investments, but a loss of 
£,266,680,000 in the foreign. The nominal amounts of 
each class of security were as follows, in millions of 
pounds sterling :—French Rentes, 1,020,400 ; Treasury 
bonds, 6,920; six great railway companies, 729,080 ; 
minor companies and tramways, 100,020; Crédit 
Foncier shares and bonds, 190,880; City of Paris, 
84,080; banks, 67,640; colonies and protectorates, 
33,700; forges and foundries, 23,960; electricity, 
23,000; transports, 20,920; canals, 20,360; gas, 
18,040 ; water, 9,760 ; mines and collieries, 8,160 ; pro- 
vincial, 6,480 ; chemicals, 5,800; docks, 4,960 ; insur- 
ance, 4,600 ; ports, 3,800 ; spinning and weaving, 840 ; 
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divers, 25,680. Fi 
|| loans, 525,520 million pounds ; other foreign loans, 
1,987,100; railways, 327,200; banks, assurance, 
86,600 ; divers, 46,000. 
| Greece is one of the countries of the Latin Union, 
|| and so far her silver token rooney, that is to say, pieces 
|| of 50 centimes, 1f and 2f, have circulated freely in 
the other countries of the Union. By a recent decision 
of the French Government this toleration will cease 
from September 15th, after which date they will be 
refused at all the public offices. A note of official origin 
advises the public to get rid of this coin without delay, 
but as this recommendation has only the result of trans- 
ferring the coin from the pockets of one holder to that 
of another, the greater part of the small silver will 
remain in the hands of the public, without any means 
of disposing of it. A very simple remedy for the in- 
convenience would be to authorise the post offices to 
give stamps in exchange for the discredited money, 
which would then soon disappear altogether from the 
‘circulation. Tourists in France who cannot distinguish 
between the varieties of foreign small silver coin 
current in France will be the principal victims of this 
arrangement. 

According to the latest reports, the wheat crop in 
France will not exceed 115 million hectolitres (one 
hectolitre equals 2? bushels), or five millions less than 
the annual consumption. The reserves are almost ex- 
hausted, as the French home crop last year had left a 
deficit of eight millions. 

The director named Bonduel of a small Paris bank 
called the Société Financiére Parisienne, the offices of 
which were in the Rue de Chateaudun, committed 
suicide this week in consequence of losses from un- 
fortunate speculations. 

The value of French foreign trade in the first seven 

4} months of the last two years, as shown by the Customs 
tables, was as follows :— 


Imports. 


Increase or 
1908. Decrease. 
£ 
21,477,720 wove 
81,937,080 
25,750,760 .... 


ee «++ 129,365,560 


1909. 
£ 
19,35C,160 .... 
93,735,760 ... 
26,271,860 


vee 139,357,800 .... + 9,992,240 
Exports. 


1908. 1909. 
£ 


£ 
16,298,720 .... 17,443,320 .... 
29,938,720 .... 35,016,360 
57,895,010 .... 60,972,480 
9,817,160 10,124,960 


+ 123,550,120 .... 


The post parcels in the exports comprised £647,000 
of silk goods, against £927,440 in 1908. 

The Bank of France has added £113,412 to its stock 
of gold on the week. The exchange has declined a 
point to 25f 18c, and the bullion houses are preparing 
to take gold from London which they will com- 
mence to do when the exchange falls to 25f 17c._ The 
small increase in the bank reserve is from the circula- 
tion. The weekly return of the Bank is featureless, 
and two of the principal entries, the discounts in Paris, 
and the deposits are absolutely without change on the 
week. Private discount is offered at 14. 

The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


Food 


Hee eee eee eew eee 


Manufactures ....... ee 








Increase or 
Decrease. 
£ 


+ 1,143,600 
+ 5,058,240 
+ 3,079,440 
«se + 307,800 


+ 9,589,080 
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DEBTOR. 


Alpe ee 












Capital of the Bank........ 
Profits in addition to capital 


Reserve 


Reserve of landed property 
Special reserve ........... 


Notes in circulation... 
Interest on securities 






Bank notes to order........ 





Aug. 19, 1909. 
f c 


182,500,000 0 
8,006,145 84 
22, 


Ang. 38, 1909. 
c 
- 182,500,000 0 


- _ 1,420,000 0 
- 147,892,185 79 


- +6 248,008,410 6 
ee 





Aug. ae 1908: 


c 
++ 182,500,000 0 


8,006,145 84 
22,105,750 14 


S -4) v , 0 
- 21,731,637 11 


5,414.818 7 


+» 236,369,954 19 
- 488,589,148 21 


77,585,463 0 
3,197,054 31 
4,400,074 87 
2,273,170 0 


.. 147,324 457 46 


-5,902,894,582 36 
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———— 
CREDITOR. 
f c f c ' 
Cash in hand...... + ++eee+4,606,505,051 41 ..4,602,590,390 96. .4.}09 2, c 
Commercia! bills overdue. . 101,668 89 .. 87,411 98 | a ames 29 
Discounts in Paris ........ 168,787,241 56 230 823,843 49 
Foreign billé ..........++. . es 168,541,53012 . ~~ T 
Treasury billa ............ 182,020 97 123,033 
Disceunts in branches .... 425,406,522 0 .. 403,817,336 0 .. 462 218.063 8 
Advances on bullion 1,262,000 0 .. 1,262000 0 .. 3 g)3 000 0 
Do in branch banks ne oe 20,700 0 .. 11,627 700 : 
Do in public securities .. 148,254,578 21 .. 147,692,057 5] _. 152,172,034 : 
Do by branch banks...... 351095,826 0 .. 356511120 0 |. 3sdandeeg 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 9 
Government stock reserve 12,980,750.14 .. 12980,750 14 12 980,750 14 
Do disposable seeceoereses 99,629,516 59 ee 99,63! ,001 89 99 5 23.57] 21 
Rentes ImmoDilisées ...... 100,000,000 © .. 100.000,000 0 .: 1C0,000\000 
Premises and furniture .... 35,957,017 7 .. 35,957,003 77 34,437,285 4] 
Expenses of management... 3,049,561 48 .. 3,029,600 92 2,916,675 44 
Employ special reserve .... _ 8,407,444 16 .. 8407.44416 .. 4.407.444 16 
DOMATISD ...cccccccccvece ++ 126,237,842 66 .. 127,480,062 70 .. 133.923 068 13 
Dotad 000 s00000 ++ +++ +6,265,856,641 14 . .6,248,008,410 6 ..5,902,804 589 % 
BANK OF FRANCE RATES, 
DSU secnccgncs pebesessaecuns pekceeketéessduandécsces 3 
I I ban 0 xno apesvececesiescaceseess. ai ‘ 
Advances on public securities ............cccceccccccccccs 3 


The following were to-day’s closing prices and the 
variations on the week :— 


Aug. 18. Aug. 12. 

Par. : «6 f ¢ f ¢ 
Three per Cents. ...... 100... 98174 .. 9810 + Q 7h 
Russian Fives of 1906.. 100 .. 10330 .. 103 0 + 03% 
Bank of France Shares.. 1,000 .. 4,220 O ..4,220 0 os 
Banque de Paris ...... 500 ..1,652 G ..1,642 0 4+ 10 9 
Comptoir d’Escompte.. 500.. 735 0 .. 732 0 + 30 
Crédit Lyonnais ...... 500 ..1,280 0 ..1,284 0 — 48 9 
Crédit Foncier ........ 500.. 760 0 .. 769 0 
Suez Canal............ 500 ..4,750 0 ..4,75(' 0 
Northern Railway .... 500 ..1,685 O ..168& O 
Western Railway...... 500... 932 0 .. 932 0 és 
Orleans Railway ...... 500 ..1,360 0 1,340 0 + 20 0 
Eastern Railway ...... 500 .. 902 0 .. 902 0 ‘ 
Lyons Railway........ 500 ..1,280 0 ..1,280 0 os 
Southern Railway .... 500 ..1,108 O ..1,108 0 oe 
Ottoman Bank ........ 250.. 714 0 .. 715 0 — 1 0 
Meridional of Italy Rails 500 .. 687 0 .. 687 0 i 
South of Austria Shares 500... 119 0 .. 114 0 + 5 0 
North of Spain Shares... 500 .. 333 0 .. 331 0 4+ «#10 
Saragossa Shares ...... 500 .. 392 0 391 0 + 20 
Saragossa Bonds ...... 500 .. 387 0 .. 389 0 — 2 0 








AUSTRIA-HUNGARY —THE DEFICIT — IMPROVE. 
MENT IN THE WOOLLEN TRADE. 


(FROM OUR OWN CORRESPONDENT.) 


VIENNA, August 17. 


To-pay the leaders of the -Austrian Parliamentary 
parties meet to discuss the possibility of putting a 
stop to Parliamentary obstruction and enabling the 
legislative body to attend to the urgent business which 
has so long been perforce in abeyance. The Cabinet 
Ministers have all returned from their holidays, and 
will be anxiously awaiting the practical result of the 
leaders’ meeting, which may make a change or at 
least a reconstruction of the Cabinet necessary. 
Austria is on the brink of a big deficit, and it is abso- 
lutely necessary to raise a number of taxes_ if a balance 
between the receipts and the expenditure is to be 
achieved. The present Finance Minister, Herr von 
Bilinski, has laid a Bill before the House in which a 
number of taxes are raised, particularly the tax on 
spirits and the tax on beer. Objections have been 
raised against this Bill, and it is possible that before 
binding themselves to giving up obstruction some of 
the leaders will demand a withdrawal of the Bill and 
the resignation of the Finance Minister. The Czechs 
will certainly demand heavy sacrifices of the Germans 
before they lay down the weapon of obstruction, which 
has served them so well for a long time. 

The Government has another great difficulty to meet. 
When in 1898 personal income-tax was introduced in 
Austria it was decided that the single Crown lands 
would not impose any additions to this tax, as they 
have a right to do where other taxes are concerned. 
The Government would take the whole amount result- 
ing from personal income-tax, and would give each 
Crown land its share. This share was to be in pro- 
portion to the receipts from the income-tax, and would 
be raised from year to year. It amounted to a total 
of six million crowns up to 1904, in 1906 the amount 
was eight millions, in 1907 it was 12} millions, in 1905 
it was seventeen millions. But the agreement was 
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ly concluded for a period of ten years, and ends with 
December 31, 1909. Now the diets of the Crown lands 


must either prolong the agreement or give notice that | Count von Nostitz-Rieneck and the 


| 

| it is to end, and that each Crown land imposes its own 
additional tax. If a single diet objects the agreement 
with the others falls to pieces, and as matters stand at 
present, the Bohemian Diet, which is ruled by Czech 
opp sition to the Government, is sure to object. 

Even if the Parliamentary parties agree to give up 
obstruction, and at the reopening of the session set 
to work seriously, it will not be possible to dispatch 
the business of raising the spirits tax and the beer 

tax before the end of the year, and no higher receipts 
can be hoped for during 1910; but there is the cer- 
taintv of higher expenses, because these have partly 
been disbursed already, and there seems very little 
doubt that a deficit will be inevitable. 

It is strange that with all these anxieties the Bourse 
does not suffer, but has maintained a good disposi- 
tion for several weeks, although the season is not pro- 
pitious ; the harvest has been Rut middling, and the 
possibility of a war between Turkey and Greece had to 
be kept in view until quite recently. In financial 
circles everybody is convinced that every Power in 
Europe is deeply interested in the maintaining of peace, 
and that the Powers will not allow two countries, to 
whom they can, after all, dictate, to engage in a war 
which might lead to disastrous complications. 

The Creditanstalt has published its returns for the 
first half of the present year, and though this bank 
reached its highest receipts in 1908, the figures of the 
past half-year show a further improvement. There was 
a report that the Creditanstalt would increase its 
capital, and this caused the price of shares to rise quite 
suddenly, but the report is not credited. Still, 
Creditanstalt shares are quoted at 650 crowns to-day. 
Among the shares which were quoted at a higher price 
in consequence of the publication of the Creditanstalt’s 
returns were those of the Fez Manufactories, which 
had suffered from the Turkish boycott, but are now 
doing a thriving business. 

The Danube Navigation Company’s shares rose in 
an extraordinary manner; they were in continual 
demand, and are now quoted over 1,000 crowns, a 
figure they have but rarely reached, and never when 
the harvest was not particularly good. The shares of 
Lloyd Company have also improved. The highest 
quotations during the past week were attained by the 
shares of the Prague Iron Industry Company, which 
yesterday were sold at 2,714 against 2,670 a week ago. 
The announcement that the company’s capital is about 
to be raised may have something to do with this extra- 
ordinary improvement. Alpine Mining shares and 
Rima-Muranyi Ironworks are also quoted at higher 
figures than a week ago, the first 671.50 against 
655.40, the latter 597.75 against 583. 

There is a decided improvement in trade generally ; 
and particularly is this so in the woollen industry. The 
fashions have changed, and are favouring fine wool at 
the expense of cotton and silk. The combed wool mills 
have orders that will keep them busy all this year and 
far into the next. The sheep’s wool weavers are also 
perfectly satisfied, only they cannot get hands enough 
for all their looms. The demand for woollen texture 1s 
so great that several cotton mills have already adapted 
their machines for working: wool instead of cotton. 
The Turkish market is partly sold out on’ account of 


The linen manufacturers had suffered most from the 
American crisis and from the boycott in Turkey, to 
such a degree, in fact, that the cultivation of flax was 
reduced during the two last summers. Lately orders 


market of Eastern Asia is also improving, so that this 
branch of industry hopes to return to its thriving state 
of a few years ago. Bent wood furniture and enamel 
kitchen utensils are also in greater demand lately, and 
the manufacturers of locomotives, engines and rail- 
Way cars have orders that will fully employ them 
during the whole winter. Only cotton mills are badly 
off, and will probably further curtail production. 
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the boycott, and orders from Turkey are received daily. | 


have again been received from America, and_ the | 
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With the help of the Austrian Creditanstalt an iron- 
works shareholders’ company has been constituted by 
( firm of Petzold. 
The company has a capital of 10 million crowns, 5 
millions of which are to be devoted for the purchase 
of Count Nostitz’s ironworks in Rothau and Petzold’s 
manutactory and landed property in Neudeck. The 
ironworks and mines and the sale of the product will 
be jointly managed. The ironworks are to be called 
Rothau-Neudeck. The Creditanstalt will emit 50,000 
shares at 20c crowns each. On Saturday the first 
meeting of directors took place. Count Nostitz was 
elected president, Adolf Englander and Johann Krasse 
vice-presidents. 4 








AUSTRALIA—POLITICS, FINANCE, AND 
BANKING. 


(FROM OUR SYDNEY AND MELBOURNE CORRESPONDENTS.) 
Tue Federal Parliament was occupied all last week 
in discussing Mr Fisher’s censure motion—the debate 
on which is not yet ended. The matter of supply was 
eventually settled, and the Senate passed the Bill on 
the Friday. As a result of the obstruction several 
workmen in West Australia were put off, there not 
being money available to pay them. This action 
aroused much indignation among the Labour Senators 
from West Australia, who blamed the Government, 
forgetting that the Ministry had already warned them 
that if there was no supply before June 30th there 
would be a danger of such an event happening. It 
seems that the action was purely departmental, and not 
in any way due to Ministerial instructions. The 
Governor's Speech at the opening of the New South 
Wales Parliament did not contain anything not already 
anticipated. The policy of closer settlement which is 
to be vigorously carried on was perhaps the most im- 
portant feature. The Opposition moved a vote of cen- 
sure on the Government for not proposing to bring in 
a graduated land tax for encouraging immigrants 
before the lands are unlocked, and for its action in 
regard to the Chief Justice. The Government defence 
was a good one. Its policy of closer settlement has 
done a great deal to opea up the country, and millions 
of acres have been and are being thrown open to small 
settlers at a reasonable cost. Concerning immigra- 
tion, the Labour party has no sympathy with the move- 
ment, and seizes upon any pretext available to try and 
discourage the inflow of new citizens. Mr Wade re- 
plied very clearly to the motion. He made a personal 
explanation of the Chief Justice matter, and his ex- 
planation has been accepted as satisfactory. The 
motion is still being debated. The Press are advising 
Mr Deakin to use his powers by applying the closure, 
but for some reason he appears reluctant to do so. 
The Government intends to place its defence scheme 
before Parliament at an early date, but it is not likely 
that anything much will be done unless Mr Deakin 
decides to meet the Opposition’s obstruction with a 
firm front. Feeling is apparently so keen among those 
not supporting the Ministry that every effort will be 
made to prevent the Premier carrying through any 
important legislation before the end of the session. In 
the New South Wales House the vote of no-confidence 
will, it is thought, come to an end within a day or two. 
The result is not likely to be against the Government, 
for Mr Wade’s present position is much too strong to 
be upset by the Opposition. A conference of State 
Premiers has been arranged to meet in Melbourne 
about the middle of August. It is understood that both 
Mr Deakin and Sir John Forrest (the Federal Trea- 
surer) will be present at the meeting to discuss with 
the Premiers the question of Federal State finance. 
The Victorian Parliament opened on Wednesday, 
30th ult., when the Ministry’s programme was an- 
nounced. The finances were stated to be in a satis- 
factory condition, and it is anticipated that the year 
will close with a surplus. Trade and commerce are 
active, and a year of progress and prosperity is cen- 
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fidently expected. The most important proposal set 
down for consideration is the Bill which is to provide 
for the compulsory acquisition of land, while it is also 
intended to pass a Bill to improve the irrigation of 
small farms. Among other measures to be dealt with 
are Bills providing for increased dock accommodation 
at Melbourne, for extended State education, for the 
working of a State coal mine at Powlett River, for 
light railways, and for the prevention of tuberculosis. 
The Queensland Ministry also met Parliament on Wed- 
nesday last, when Mr Kidston announced his list of 
measures to be considered. The situation at Brisbane 
is certainly interesting, for apparently the Premier has 
just a bare majority with which to carry on. In one 
division already held he only carried his motion by a 
vote of 36 to 35. The newly-formed Tasmanian 
Ministry under Sir Elliott Lewis submitted a brief 
statement of its policy when Parliament opened last 
week. The question of Federal finance being specially 
important to Tasmania’s welfare, the House will only 
sit for about ten days, and will then adjourn pending 
the Federal Treasurer’s financial statement. The pro- 
gramme was small, and the Labour party, now in direct 
opposition, moved a vote of no confidence, urging that 
the Government had framed no policy. The vote was, 
however, defeated by 15 to 11 votes. 

Gradually the Australian banks are demanding pay- 
ment for services rendered to their clients. Several 
years ago they decided to charge an annual ledger fee 
of 1os per annum for all accounts. They have 
recently decided to make charges for handling various 
kinds of documents, and their last resolution is to 
charge for the collection of post office orders at the 
rate of one penny per order. The Postmaster-General 
appears to be exercised in his mind over this resolution, 
and it is stated has asked for explanations from the 
banks. The number of money orders and postal notes 
issued for payment within Australia in 1907 was 
8,459,412 for £.7,388,350. What proportion is collected 
by the banks for account of their customers is not 
known. The charge is imposed to defray the expense of 
keeping account and collecting from a number of post 
offices. All services have become more expensive in 
Australia, and the banks are no longer inclined to render 
them gratuitously. 

“pan the impossibility of meeting the extended 
Bhad oe in = without calling in advances 
ton : . | — to lestroy the liquid business, the 
rs e Australian Joint Stock Bank have 
promulgated a fresh scheme of arrangement which will 
ee ty nearly the whole of its old indebted- 
echange cil before ceca ay fo flr 
be called the Ausicalion Ie k ite ee 
Australiz ank of Commerce, to take over 
the business of the present bank. The transformation ; 
made the more troublesome by a rev: luz Maggot 
hen hg E y a revaluation of the old 
ing a large deficiency compared with 

recent balance-sheet statements. 

As regards the shareholders, the 
off the present paid-up capital o 
ee ar £10,000, and the profit and loss credit 

ot £35,751, the total being £200,321, and to 
are oa - £2 tos per share, amounting to 

BSP 9947 5. © call is expected to realise £300,000 
which will constitute the ordinary capital of th tt ; 
bank—the Australian Bank of Commerce. The pe 
in the new bank are to be of the denomination of Ll 
ying a liability 


proposal is to write 
f £154,570, the new 


each (100 £1 shares for 40 shares carr 
of £2 10s per share in the old bank), and the call is to 


be paid as follows, viz., 2s 6d on allotment and 17s 6d 
in seven quarterly instalments. "= 


The indebtedness to old creditors was on December 
31st last as follows :—Inscribed deposit stock bearing in- 
terest at the rate of 3} per cent., 47975754 ; and fixed 
deposits ‘B "’ series bearing interest at the rate of 
3 per cent., 42,953,218, the total being £3,750 Q72 
For this sum the creditors are to be asked to : cept the 
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scribed stock for 10s 10d in the £, bearing interes: 

3 per cent., with the right to receive further sateeunt 
under certain conditions ; and (c) cumulative 3 per a 
preference shares for 6s 8dinthe £. The total will .. 
respectively as follows :— 


. 2 £ 
Deposit receipts payable in two years........ 468.87) 


Interminable inscribed stock ..........+.44.. 2,031,777 
PeshewONSS GRATES ccccccsccecescccvcccescces 1,250,324 


It is estimated that the profits of the new bank will 
permit of the payment of a dividend at the rate of 3 per 
cent. on the preference and ordinary share capital and 
of the appropriation of £12,500 every half-year to a 
reserve fund until it reaches £/250,000. If the profits 
suffice, the holders of the interminable inscribed stock 
and the preference shareholders are to receive interest 
as follows :— 


oy o/ 
Stockholders .......... dsvewee Rene eesese tae 
Preference shareholders ..........+.- sate Ek 6 


About one-half of ,the old indebtedness of the 
bank is owing to British creditors, and the other 
half to Australian creditors. Under ail the circum. 
stances, the proposals are being favourably entertained. 





Ketters to the Editor. 


THE LOW PRICE OF SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Letters you have recently published explaining 
the effect of the low price of silver upon the exchanges 
with Asia, and hence upon the trade movement to and 
from the East, open up a subject which is rapidly 
assuming vital importance. Mr Moreton Frewen’s 
statements as to the certain results of existing con- 
ditions cannot be disputed, for the matter is simply a 
question of mathematics. Every exporter to or im- 
porter from China will admit that the rate of exchange 
is the all-important point in making his trades. It is 
only regarding the remedy for existing evils that there 
may be different opinions or theories. 

The disease, ‘‘ the monetary morbus,”’ as Cernuschi 
called it, has existed since 1873 in varying degree, but 
it now promises to become violent, with fatal effects 
perhaps upon important lines of trade. It began with 
the dislocation of the bi-metallic par of exchange by 
the closing of the French Mint in 1873 to the unlimited 
coinage of silver at the time-honoured legal ratio of 
154 to one. The French Mint was closed, not because 
of any decline in the price of silver nor of increase in 
the product of the silver mines, but to stop the outflow 
of gold from France caused by the sudden demonetisa- 
tion of silver by Germany. The first very serious 
manifestation of the effect of the consequent gradual 
decline in the price of silver upon the world’s commerce 
was seen in the decline in the price of wheat in gold 
standard countries in the 1880’s. The quintal of 
wheat in 1872 cost three silver rupees in India, and 
could not be laid down in Liverpool under 6s. at the 
then existing rates of exchange, which had been fixed 
within narrow limits for seventy years through the 
action of French bi-metallism. In 1886 wheat in India 
was still worth three rupees, but by reason of the 
decline in silver of 20 per cent. and more this same 
wheat could be laid down in England, in competition 
with the home-grown and American product, at, ~ 
34S per quarter instead of 44s in 1872. The effects 0 
this competition upon agriculture in England and 
America were widespread, and much discussed at the 
time, though without a general comprehension ot the 
cause. But from the present time on the exchange 
question is becoming too important in connection wit 


accept the | the rapid development of China to admit of its being 


following securities, viz. (a) deposit receipts for 2s 6d | neglected. 

Coming back to the question of the remedy for this 
ate of things, the absence of a fixed parity of €x 
b) interminable in-' change and the resultant speculative chaos of business 


in the 4, bearing interest at 3 per cent., payable at 


two years from the sanctioning of the scheme, or earlier | st 


at the option of the new company ; ( 
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operations between the East and the West, what are 
the possible methods of staving off the economic results 
of this new and bloodless, but no less vital ‘‘ Yellow 
Peril’? There are already hundreds of Chinese 
students in the United States (perhaps as many in 
Europe) absorbing the best that the colleges and uni- 
versities can impart to them, forming a bridge, as one 
of them has strikingly expressed it, across the broad 
expanse of the Pacific Ocean, on which American learn- 
ing, American ideals, American inventions, and 
American methods of manufacture are and will be con- 
veyed to China. Suppose that silver, under the in- 
creasing production of Canada and Mexico, should 
gradually drop to 20d per ounce or less, what shall we 
do to prevent being swamped by Chinese manufactures, 
made cheaper to us in gold money by each — 
drop in price of the silver with which Chinese labour 
and raw materials are paid for? Has the Indian cur- 
rency experiment proved such a success that a similar 
one should be tried in China? Shall we seek to con- 
vert the Chinese to the Western idea that gold alone 
is sound money, and to teach them to change their 
silver hoarding habit of centuries to a gold hoarding 
habit? Is it wise to endeavour to transform the East, 
known until now as the ‘‘ sink of silver,’’ into a sink of 
gold, and that at a time when bankers and gold reserve 
committees in England and America are striving to 
convince us that our own gold reserves are even now 
altogether too small, and must for safety’s sake be 
largely reinforced? The experience of the last few 
weeks in showing what enormous amounts of the metal 
a single country like the Argentine can absorb in a brief 
period (approximately ten millions sterling from New 
York and London), when once the ‘‘ gold habit ’’ has 
been formed, should teach us caution in proposing to 
add countries like India and China (after South 
America and Egypt) to the list of nations which shall 
discard silver as a measure of value and substitute 
therefor the yellow metal, even at its present unpre- 
cedented rate cf production. May we not better look 
back to see if, in view of the indirect disastrous con- 
sequences with which the trade of the gold standard 
countries is threatened, we have not perhaps made mis- 
takes in the past in doing what we have to degrade and 
to discredit silver as full legal tender money, and in 
that case courageously to acknowledge our economic 
errors and to retrace our mistaken steps ?—Yours truly, 
Epwarp Tuck. 
82 Champs Elysées, Paris, August 10, 1909. 





A THEORY OF UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The contention of Mr G. M. Reeve that the | 
only effect of an increase in the wage-earners’ share | 
would be to induce the prospective labourer to produce | 
hoots-—typifying necessaries—instead of motor-cars— 
typifying luxuries—may be freely admitted without : 





pairing the force of my argument, the whole point of 
which is, that the expenditure on motor-cars—or luxu- 
ries—is very largely optional, whereas the expenditure 
on boots—or necessaries—is practically imperative. 
An increase in the wage-earners’ share must, therefore, 
tend to decrease unemployment, because their share 
must all be spent whilst the share of the capitalist class 
need not be wholly spent; in fact, is largely and in- 
creasingly being saved, that is, withdrawn from circu- 
lation. I might paraphrase a portion of the curiously 
perverted argument in the letter you published signed 
‘ Tariff Reform,’’ and ask, of what use is it to devote 
more capital to the production of watches, boots, cloth- 
ing, glass, and what not, if the wage-earning ont 

| 

| 


| 
| 


have no money to buy them with. 

_ Although contending that under-consumption depend- | 
ing on under-remuneration is the root cause of unem- 
ployment, I freely admit that the question may be, and 
undoubtedly is, complicated by such things as financial | 
ht &c. I do not however, grasp the force of Mr | 
eeve's point that normal unemployment arises simply 
rom the fact that men differ in productive power. 


| policy, municipal administration, 


is certainly necessary, if men are to be employed to any 
advantage, to pay them a living wage. The whole 
trouble arises from the too successful efforts of 
capitalists to restrict the earnings of labour to as near 
this point as possible.—I am, Sir, yours obediently, 
, W. F. Watts. 

Parame, Maidstone, August 18th, 1909. 





THE FUTURE OF BRITISH LABOUR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Socialist orators talk a great deal about evolution, 
but their kind of evolution has the drawback of having to 
begin with revolution. It would be more to the point to 
tell us what can be done with evolution on existing lines. 
Even Socialist authorities like Rodbertus grant that the 
present economic system may have to continue for a few 
centuries longer. It may be more practical, therefore, to 
consider how we are meanwhile to get out of it the utmost 
of which it is capable than to worry about the millennium 
which may possibly supersede it five centuries hence. 

Whatever may be the defects of the existing régime, one 
important point must be admitted in its favour—it is not 
standing still. It is very much alive and decidedly pro 
gressive. Twenty years hence—even ten years hence—it 
will be very different from what it is now. Those who 
take a rational and sympathetic interest in such problems 
may be more usefullly employed in trying to anticipate 
natural developments than in calling out for a new heaven 
and a new earth. In the whole range of economic study 
what could be more fascinating than an attempt to forecast 
the future of our national industry as a whole? And in 
such a forecast what calls for the earliest, the greatest, 
and the most constant consideration? It is, of course, the 
future condition of the labourer. He is the living, sentient 
factor in the case to whom beneficial changes mean a little 
more enjoyment of life and adverse changes a little more 
misery. 

The problem of the labourer is terribly complex. He is 
a creature of many relationships, which are continually 
changing—sometimes to his advantage, but often other- 
wise. He has one set of relations to his employer, his 
landlord, his butcher, and his baker. He has another set 
to his fellow-workmen, his friendly society, and his trade 
union. He has political relations with one or other of the 
governing powers of the country. He is involved in a net- 
work of religious and educational connections. In most 
cases, without knowing it, he is the subject of the most 
puzzling social and economic controversies. He stands in 
a sort of unconscious relation to all the industrial pro- 
blems of the day. The food question, machinery, fiscal 
1ational defence, and 
kindred subjects all specially concern him, though he may 
have the least understanding of them. 

It is in these problems rather than in socialistic agita- 
tion that his future is wrapped up. He might have some 
idea of his own fate if he could foresee the developments 
of the next twenty vears in farming, factory organisation, 
mechanical power, tariffs, trade unions, labour exchanges, 
land laws, and local rates. In former letters I have indi- 
cated my idea of how the farming or food-growing ques- 
tion is likely to be solved. Small culture and large culture 


| may be developed side by side to their utmost capacity. 


The first will have the advantage of employing a maxi- 
mum of labour, and the second of raising a maximum 
amount of food at a minimum The two together 
will be the last bulwark of the labourer. 

It is in the towns, of course, and in town industries that 
the labour crisis will first become acute. It is already 
acute in some of the principal urban industries—the build- 
ing trade, for example. 
ployment in skilled trades as reported in the Labour 
Gazette for July, is slightly under 8 per cent., the building 
trade average is 13 per cent. It is, in fact, a record, but 
here is no sign of its having reached the top, still less of its 
turning downward. There may be permanent, or at least 
durable, causes for the decay of the urban building trade. 
Our great cities may be approaching the limit of their 
expansion. On sanitary and economic grounds alike, they 
are large enough—many of them too large. ; 

When urban expansion becomes, as it is now in London 
and our chief provincial cities, a question of building slum 
suburbs which are neither lovely, nor healthy, nor cheap, 
a halt is inevitable. That will involve the displacement of 
a large amount of urban labour, and where is it to go? 
Its first effort will be to force itself into some other branch 
of urban labour. Most of these are already full, and one 
or two results must follow from the new invasion. Either 


cost. 





While the average rate of unem-'! 


ez 


s if 
« . . 
Sie a Me Me Se ae Te A! 


Pe 


van 


’ 


‘ 
. 
: 
3 
- 
4 
5 


a 


4! It ' the isvaded trades will have to admit the invaders—in 
epee ee ee 


ssn stesiinnmseneennenonornennnname ooo n=eerer==r= 





wade 


Sih ia aN gs dtepate ei 


See 


ant lb 


MAAC IS SR GeO, meth ayy! 
as nes 


pea 


PALO ALE OREO EON SO et CNY tt LENNIE tee NB abit pee: 


EMR EBS RE RE AONE Py HIRE AANA NTR I YAO ETL 


% 


Pe Ree 


1 ec le a ARNE 


AE Pn pty en ayes 


see er aan x e 


ede & 


aor! 


me 


ewan ¢ 








ee a——m—=—=™=mmm_v srr Y€¥§ WUD 


384 


which case their standard wage will be in danger—or they 
will be able to keep them out when the unemployment 
committees will have to take care of them. | ; 
This is a crucial question for the trades unions, and will 
put them all to a severe test. Outside of the unions the 
natural and universal tendency is for unemployment to 
increase. The less skilled fue labour the greater the excess 
of it. Now, if by more practical education _and other 
means unskilled labour can be made more efficient, that 
will be increasing the supply of skilled labour ; and what 
is to become of it? Either the trade unions, which are 
simply skilled labour guilds, must admit it, and take the 
risk of being swamped by it, or they must exclude it, and 
bear the brunt of its competition. Their own idea is to 
put it on the rates, but even if that kind of overflow relief 
were admissible, it has financial limits. ; 
Within the next twenty years the trades unions must either 
acquire absolute control of the labour market or they must 
break up. There is no visible middle course either for them 
or the labourer. In which trades have they any chance 
to become as autocratic as they would like to be? They 
have got very near it in coal-mining, but only by threaten- 
ing an act of war on the whole community. Two years 
ago the railway men used the same threat, but in. both 
cases it was a brutum fulmen. Labour disputes carried to 
such extremes would be civil war, and, as such, unthink- 


able. 

Even the political trades union has its limits. The 
Parliamentary vote is its strongest weapon to-day—far 
stronger than anything in its own proper armoury. It 
can do almost anything for labour except create capital. 
Where capital exists, the Parliamentary vote can seize it 
and redistribute it, but cannot replace it. When the crea- 
tors of capital are no longer needed, they can stand aside 
and await the result, which will not take long to show 
itself. Nor need employers be restricted to passive resist- 
ance. This is the age of machinery—of cheap power—of 
engineering miracles. 

Machinery was never such a formidable rival to human 
hands as it is today. It can make steel rails automati- 
cally. From the mining of the ore to the loading of the 
rails on the railway wagon not a finger need be laid on 
them. Only a certain number of smart men are needed 
to watch and supervise the long series of automatic opera- 
tions. These men do not need to be skilled according to 
trade union standards. If they have the necessary brains, 
they can be quickly trained for their work. All the 
drudgery of the steel mill is done by unskilled labour, of 
which there is generally an over-supply at iron-making 
centres. 

The two dominant factors in the future of British labour 
are the political franchise on one hand, and mechanical 
power on the other. One is the labourer’s chief weapon, 
and the other is the master’s. Which of them will prove 
stronger in the end can hardly be doubted for a moment. 
When the labourer has had everything voted to him which 
Parliament can give away, there will be an end to that 
régime. But the constantly improving machine is crea- 
tive, not destructive. It will go on multiplying and im- 
proving long after Labour parties and their Parliamentary 
programmes are played out.—I remain, yours faithfully, 

W. R. Lawson. 

North Finchley, August 16th, 1909. 





TARIFF MAKERS—A REPLY. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—Owing to my absence from town, I have been un- 
able to reply sooner to Lord Eversley’s letter which ap- 
peared in your issue of July 31st. ; 

Lord Eversley’s controversial methods are best  illus- 
trated by a recapitulation of the questions at issue between 
us. In a publication, entitled “‘ Tariff Makers,” issued by 
the Cobden Club, and for which Lord Eversley admits he 
was mainly responsible, the Tariff Commission are prac- 
tically charged with having deliberately manipulated the 
official statistics, in order, as he says in his letter to you, 
“to make out a case of serious and increasing competition 
of foreign countries,’’ as a justification for ** protective 
duties.’’ In the publication especial attention was drawn 
to the Pottery Report, where he says an important table 
was discontinued after 1903, though the Report was issued 
in 1907, because the Tariff Commission thought it “ pru- 
dent” to refrain from giving the later figures. In my 
letter I pointed out that the table referred to could not 
possibly be continued, because a change of classification was 
adopted in 1904. Lord Eversley denies that such a change has 
taken place, apparently relying on the statistical abstract 
for his authority. If, however, he will turn to the annual 
statement, which contains the fullest possible particulars 
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of our foreign trade, and which is the only 
in the study of trade movements, he will dj 
am right and he is wrong. He will find that 
tion adopted since 1904 compared with the o| 
tion is as follows :— 


reliable Luide 
scover that ] 
the Classifica. 
der Classifica. 


New CLASSIFICATION, 


Ovv C rassir 
. ody SSIFICATION 
1. Porcelain, Chinaware, and | . 


1. Red Pottery and Brow 
Parian. ; Stoneware, and Clay Maseiae 
2. Earthenware (including tures (except Bricks ) _ nutac- 
Semi-porcelain, Majolica, and | 2. Earthenware, ‘Chin 
Glazed Hearth and Wall Tiles.) | Parian and Porcelain — 
3. Jet, Rockingham, and 
Glazed Terra Cotta Ware. 
4. Red Pottery, Stoneware, 
Brown and Yellow Ware. 
5. Other Sorts (including Elec- 
trical Ware, Door Fittings, and 
Chemical Ware.) 
I further pointed out in my previous letter that. so far 


from the Tariff Commission Report having deliberately 
ignored the pottery exports in the years after 1903, there 
was another table in the body of the Report which did 
give the figures for the years 1875 to 1906, inclusive. Lord 
Eversley’s reply is that this table had not ‘ escaped his 
attention,’’? but that its existence was altogether inconsis. 
tent with my statement that there had been a change of 
classification. If it is true that he was aware of the fuller 
table, how comes he to have stated, with reference to the 
Tariff Commission Report, that, ‘‘so far as British ex. 
ports of pottery are concerned, they (i.e., the figures) do not 
go later than the year 1903, while those of the exports of 
Germany, Belgium, France, and Austria are given up to the 
year 1905.’’ Ought he not, in simply justice to the Tariff 
Commission, to have refrained from asserting that their dis. 
continuance was due to the fact that they ** thought it the 
more prudent course not to include in the statistical tables, 
as regards the British exports, the years after 1903.” | 
put it to Lord Eversley’s sense of fair criticism that the 
innuendo and the charge of manipulation contained in this 
quotation should be unreservedly withdrawn. 

As for the charge of inconsistency, that also is unfounded. 
The table which is continued to 1906 relates to the total 
of all kinds of pottery; the one which stops at 1903 relates 
only to a portion of this total. The change in classifica- 
tion made it impossible to continue the partial table, 
though it did not prevent the continuance of the figures 
for the total of all kinds of pottery. 

Lord Eversley proceeds to explain that the reason why 
he ignored the fuller table was the discovery of an arith- 
metical error in the calculation of the figures for 1900-4, 
and that ‘*‘ the average of them was wrongly calculated at 
£:2,265,000, instead of £2,040,000."’ This, at any rate, 
is not a case where the Tariff Commission can be accused 
of having deliberately falsified the figures, since it would 
apparently show a £225,000 increase in trade greater than 
there was in fact. But it is Lord Eversley who is again 
wrong and the Tariff Commission right, for the difference 
is entirely accounted for by the value of bricks exported. 
Lord Eversley may object that bricks ought not to be in- 
cluded in a table of pottery and earthenware exports. That 
is a proposition from which I do not dissent, but the blame 
cannot be laid at the door of the Tariff Commission. The 
table they gave covers a period of 30 years, and scientific 
accuracy required that the figures should be strictly com- 
parable over that period. Before 1892 bricks were in- 
cluded in the pottery returns as published by the Board of 
Trade. They could not be excluded from the figures for the 
earlier years, and Lord Eversley must admit—as a former 
President of the Royal Statistical Society—that it was im- 
perative under these circumstances to include _ bricks 
throughout. 

But Lord Eversley should be more careful of his own 
record before he makes charges of arithmetical incompe- 
tency on the Tariff Commission. On page 59 of “ Tariff 
Makers ’’ he says that the exports of pottery averaged ‘or 
the six years 1903-8 £12,295,000, as compared with the 
average of £1,786,000 for the previous six vears. If Lord 
Eversley will re-calculate the second figure, he will find 
it should be, not £ 1,786,000, but £1,949,000. If I were 
to adopt your correspondent’s language, I might charge 
him with arranging his figures to make out a case for 
Free-trade. I prefer, however, to assume that it is no 
more than sheer arithmetical blundering. 

Lord Eversley finally complains that I say nothing about 
his criticisms on the other Reports issued by the Tariff 
Commission. I have taken his remarks on the Pottery 


Report by way of illustration. of his controversial methods. 
If he will admit that these particular strictures on the 
figures in the Pottery Report were unjustified,’ I will gladly 
comment on others of his criticisms.—Your faithfully, 

S. ROSENBAUM. 


81 Wavendon avenue, Chiswick, August 19th, 1909. 
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| PROTECTION AND THE STOCK EXCHANGE. 


TO THE EDITOR OF THE ECONOMIST. 


signed “* No Economics,” it would have gained in candour 
what it sacrificed in dignity. It is a delightful little brief 
. anyway, and exhibits to perfection the Stock Exchange 


method of discussing the tariff question. To become a 
leader of economic thought on the Stock Exchange you 
must apparently begin by knowing nothing whatever of 
your subject, and proceed by regarding each point brought 
up for argument as an obvious postulate or mere demand 
upon the commonsense of your interlocutor. ; Observe these 
blameless principles in practice. Says ‘* Tariff Reform *’ :— 

‘* Protection will increase employment ’’—postulate 1; 

‘““ \nd keep money in the country ’’—postulate 2. 

‘It is bound to put a great deal more capital into cir- 
culation within these shores ’’—postulate 3 (rather poetically 
phrased, too). 

: “If goods do cost a little more, surely that is offset by 
the consideration that work becomes more abundant for the 
home operative ’’—postulate 4. 
' “The present system of 
will soon be no more than a memory ’’—postulate 
| that is almost the whole story. 
. ‘Tariff Reform ”’ is clearly of opinion that when goods 
enter this country (I don’t know whether the assumption 
applies to colonial goods), money goes out. It is on this 
hypothesis that all his postulates are cultivated. Well, 
there is here and there a rare member of the House who 
does not agree with him; who imagines that other goods— 
‘made in England by British labour ’’—go out in payment 
of the goods entering, and that any inward balance 
liquidated out of our £90,000,000 or so of ship earnings 
: and the £80,000,000 or so of interest due on our foreign 
investments. But you know all about it, sir; it is quite 
rudimentary, and I needn’t go into the figures. All I need 
say is—if money goes out of the country when goods come 
in, let Tariff Reform produce the records. According to 
| the Board of Trade Returns, the excess of gold and silver 
| imports (in other words, the deficiency of gold and silver 
exports) in the ten years from 1898 to 1907 was £,47,400,000. 
In the same ten years the excess of imports of commodi- 
ties amounted to £:1,648,500,000. If, then, this excess of 
commodities imported was paid for in money, it must have 
been in copper money. Where are all these coppers? You 
realise what it means—395,640,000,000 good British pennies 
scattered broadcast over all the continents, and not one to 
be found anywhere beyond ‘‘ these shores.’’ 

But if by chance it should turn out that our imports 
| are indeed not paid for by exports, either of goods, or 
: services, Or copper coins, then manifestly we get them for 
: 


so-called Free-trade ... 
and 


ge 


2? 


i i ee . ed 


is 


nothing, and what is there to complain of? I venture to 
ask the question. 
To take ‘‘ Tariff Reform ”’ article by article, however. 


Protection cannot ‘‘ increase employment,’’ because a 


diminution in imports involves at least a corresponding 
7 diminution in exports—that is, in the production of those 
commodities which must employ British labour. Moreover, 
employment is at its best in this country when imports are 
most plentiful; that is shown by the statistics. And, again, 
: the terrible condition of the labour market in the U.S.A. 

and the serious depression in Germany prove absolutely 
that Protection is no defence against unemployment. 
Protection is not necessary ‘‘to keep money in the 
country,’’ because, under Free-trade, money does not leave 
the country. 
; As Protection will diminish both imports and exports, and 


will gravely injure our shipping industry, it cannot ‘* put a 
) great deal more capital into circulation within these 
shores.’’ It will, on the contrary, restrict and curtail the 
field of industrial enterprise, and choke many of the 
channels in which capital at present finds remunerative 
} activity. 
: The higher prices consequent upon Protection are not 
: “offset by the consideration that work becomes more 
abundant for the home operative.’ This is sheer cynicism. 
A good economic system is recognised by the amount of 
work which it saves, not by the amount which it creates. 
| Oh, yes, the “‘home operative” (poor soul!) will have 
plenty of work once he finds employment under Tariff Re- 
form. He will have to work long and hard to provide food 
and clothing and shelter at the prices to which they will 
be hoisted. To examine the comparative lot of the work- 
man under Free-trade and under Protection, if we take the 
average earnings of a skilled artisan in the same trade in 
France, Germany, and England, and correct the figures for 
differences of length of working day and cost of living, we 
find that with one hour’s work the Englishman commands 
tod worth of the necessaries of life, the German 6}d, and 





Sir,—If last week’s reply to ‘‘ No Politics? had been | 
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| the Frenchman 5 3-sd. Substantial honours with Free- 
| trade. 

| <As to “the use of being able to buy cheap foreign-made 
watches, boots, glass, and what not,’’ the form of the ques- 
| tion implies that, if a man has the money, there is a use in 
| this ability, and so there is. Those watches, &c., come over 
| (together with food and raw materials) to pay for the 
shirts, ships, sewing machines, bicycles, locomotives, &c., 
which we have sent abroad. If they are cheaper than such 
as can be produced here of similar quality, let us buy what 
we want of them: we are really putting money into our 
staple industries—industries proper to this country in the 
sense that they can be prosecuted here to better advantage 
than anywhere else, and thrive in the teeth of all the 
tariffs. 

But with regard to foreign-made boots at least. has not 
** Tariff Reform *’ heard that we supply ourselves from our 
own factories with almost the whole of the boots that we 
wear (estimated at over £/40,000,000 worth per annum), that 
our net imports in 1908 were no more than £:673,141, whilst 
our exports amounted to £2,083,5697 Luckily we do not 
have to export all these boots for nothing. We make quite 
sure of our full two millions of overseas produce in ex- 
change for them, and, thanks to our free ports, we are able 
to pick and choose all over the world precisely what suits 
us best, whether tea from India and China, or mutton from 
New Zealand, or wool from the Commonwealth, or gold 
from the Cape, or coffee from Brazil, or grain from Canada, 
or cotton and tobacco from the States, or those foreign 
manufactures the production of which at home would only 
divert our industrial energy from more profitable avenues. 
Still, if the foreigner (or colonial) wants to keep out our 
£:2,000,000 or boots, why doesn’t he do it? Because he 
can’t. The boot industry suits this country, as at present 
governed, and the cheapness of production conferred by 
Free-trade overrides every tariff trick that he can perform. 
It utterly beats him, and all he can do is to raise the price 
of boots against his own people. Ay, and that is what 
** Tariff Reform *’ would have us do here. 

It might or might not be better to ‘‘ pay more, if by so 
doing a man is assured of steady employment.”’ But 
steady employment is not assured in Germany or the U.S.A., 
whilst higher prices are. High prices in the home market, 
so far from indicating merit in a given economic system, 
are a humiliating confession Of vice. Low prices imply 
cheap production, which is a principal object of all economy. 
In this country it has been attained. _ 

But, apart from all these considerations, the free commer- 
cial intercourse encouraged by our present system involves 
countless financial operations which find immediate or re- 
flex expression on the London Stock Exchange. Restrict 
your trade with the foreigner and you inevitably reduce his 
bank and bourse transactions with you. International 
trade must be financed. London is the financial metropolis 
of the world; consequently, in securities, the London Stock 
Exchange is a world-market, and the only world-market. 
You cannot conduct trade—especially international trade— 
without a great and elaborate system of finance for an 
instrument, and you cannot maintain any _ substantial 
system of finance in health and vigour without a broad 
volume of trade on which to exercise it. Where would the 
foreign bond market and the foreign railway market be, if 
we had not sent our steel rails, our locomotives, and our 
engineers to the River Plate and elsewhere, and been pre- 
pared, as it suited us, to take wheat, hides, or paper obliga- 
tions in exchange? Why, these markets would be im 
Frankfort, or Hamburg, or Berlin. And where would be 
the French support for ‘‘ Kaffirs’’ if we refused to settle 
part of our Paris account in French produce? No, the 
livelier the trade between England and the nations the 
better for this House, and, if it be not so, why palter with a 
10 per cent. tariff? Have the courage of your convictions 
and close your ports. 

With apologies for the length of this letter, I remain, 
Sir, your obedient servant, 

HETERODOX. 
The Stock Exchange, London, 
August II, 1go09. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your ardent Free-trade correspondents, in 
their eager anxiety to smite hip and thigh, sledge- 
hammer at the wrong points. However, when in my 
dotage I come to require lessons in the rudiments of 
such matters, I shall know where to ask for them. 

The point, briefly stated, is this : It is no doubt de- 
lightful for a man to get a pair of American boots for 
12s 6d instead of paying 15s for English-made articles. 
But if the man, through want of work, has not got 
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125 6d, it boots not whether the price is half-a-crown 
or a five-pound note. Give the British firm a chance to 
sell at 15s, and you have extra employment for hun- 
dreds of men. Apply the same theory to watches, to 
glass, to the hundred-and-one things which are in 
common use. A hundred-and-one avenues are opened 
up for employment ; money is circulated with even 
greater speed within our own country ; the willing 
worker finds he is not thrown out of his job through 
sweated foreign labour, and, being in work, he 1s able 
to pay a little more for ordinary necessaries which, 
were he workless, he could not buy at all, be they never 
so cheap. And what is to bring about this revolution ? 
It is nothing sensational, marvellous, or fantastic. It 
is simply, as I told you before, 
































is a simple remedy, but the objections are humerous 
other countries might retaliate, and the United Stare.’ 
with so large an export trade, ir specially vulnescne” 
the duty would fall inequally, being the same for 2 
and 3,000 mile voyages ; and half the American jm a 
are on the free list. Then there are larger subscriptions 
under Postal Aid Law, but this means discrimination 
between classes of ships, and would only benefs a. 
big liners. : 

Mr Dunmore’s own policy includes proposals y 
he has apparently rejected, except the first and most 
obvious—"‘ all tariffs on shipbuilding materials should 
be unconditionally removed.’’ He advocates “ free 
ships,’’ for the foreign trade at once, and subsequently 
for the coastwise trade as well. Then he wants “ dic. 
criminating duties’’ in the ‘“‘ indirect trade ’'—j.¢. 
that now carried on with countries which have no ships 
of their own, such as China, but at first he would only 
apply them to goods which are now dutiable. These 
proposals, he maintains, would be liberal to American 
shipbuilders, advantageous to American shipowners, 
and fair to American sailors. But the reader wil] 
naturally conclude that Mr Dunmore does better jn 
criticism than in his constructive proposals. 
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TARIFF REFORM. 
Stock Exchange, August 17th, 1909. 


















Reviews of Books. 


SHIP SUBSIDIES.* 


As the sub-title indicates, this book attempts to 
answer the question, What should the United States 
do in order to encourage and build up the shipping 
industry? A brief historical sketch shows that up td 
1861 American shipping engaged in the foreign trade 
increased steadily, only to fall with equal steadiness 
in the next forty years. The coastwise trade, on the 
other hand, which is confined to American ships, has 
continued to grow. While ships were still built of 
wood, America held an advantage, having unlimited 
supplies of excellent timber, but when steel came in 
her resources were too undeveloped to allow effective 
competition with Great Britain, and since 1860, ‘‘ by 
reason of tariff restrictions, she has never been able 
to overcome Great Britain’s advantage.’’ The tariff, 
too, handicaps shipbuilding by the high prices of steel 
plates, ‘‘ eight dollars per ton in favour of the English 
builder,’? and by checking imports it gives a further 
advantage to the foreigner, who can be sure of getting 
a return cargo. 

Congress has passed numerous laws intended to 
benefit the shipping trade, but direct grants were only 
made occasionally until 1891, when the Postal Aid 
Law, which is still in force, gave special payments to 
mail vessels. But these were fast liners, and Mr 
Dunmore shrewdly remarks that the world’s trade is 
carried on by ‘‘tramp’’ steamers, which don’t build 
up trade, but go where it exists. The usual reasons 
given for ship subsidies are two—(1) the need of 
American ships to carry on foreign trade when other 
ee are at war and their ships are taken off the 
en eee a ars "sing C} lance. The book contains a mass of information, and 
ie 5 serve tor the | the name of the author is a sufficient guarantee for the 

Mr Dunmore discusses the case for and waite! Nan and — ante nee - various ques- 
subsidies, and also for alternative remedies, with ad- [SRR ere be 
Sea Siete Me oe subsidies, and be: * “ Le Commerce et les Commergants.”’ Par Yves Guyot 

A ‘merican public would not tolerate | (Paris) O. Doin et Fils, editeurs. 
them. Great Britain and German 
without subsidies, except. for 
France, after 25 years, 














A FRENCH LIBRARY OF POLITICAL ECONOMY, 


Tuts book is part of a series called the Library of Poli- 
tical Economy, which itself forms part of a larger 
series called the Scientific Encyclopedia. Referring 
to the famous French Encyclopedia of the eighteenth 
century, the éditor of the present work points out 
that while the former work marked a magnificent move- 
ment of thought towards rational criticism, it had 
necessarily a philosophical character, and that the time 
had come to renew that great effort in a strictly scien- 
tific direction. The present Encyclopedia is meant by 
its projectors to show exactly the prodigious scientific 
effort made from the beginning of the present age and 
its position at a given moment, so that in the future it 
may be the principal document wherein the evidence of 
this effort may be found and consulted. In the Poli- 
tical} Economy section volumes have already appeared 
on International Peace, Colonisation and the Colonies, 
Commerce and Commercial Men, Agricultural Indus- 
tries and Money. The volume on Commerce has been 
written by M. Yves Guyot, and is divided into ten 
parts. 1. The Beginning and Characteristics of Ex- 
change. 2. The Evolution of Commerce. 3. Commer- 
cial Law. 4. How Commerce is carried on. 5. Per- 
sons engaged in Commerce. 6. International Com- 
merce. 7. Custom House Statistics. 8. The Foreign 
Commerce of France. 9. Methods of increasing 
French Exports. 10. Causes of Commercial Disturb 
























































y have managed 
‘ mail steamers, and 
naan maa t ‘‘ finds subsidies as necessary MINES AS AN INVESTMENT.* 
s ever, with her shipowners conti r¢ ing 
for new and larger euia.”* panacea Most of this book might lead the investor to believe that 
ence is almost decisive ; ships have | . i oe mining companies are & very speculative kind of ree 
; ve 5 ps have been built and run | put this Mr Hoover’s intentic He has endeavoured 
literally to earn subsidies and her a d ae ut this is not | r oover's in ention. — . ; an 
ee eae aia Sy F naval and mercantile | to explain certain principles upon which investors | § a 
Jave lalen into a deplorable state. Among | proceed when they are considering a mining proposition ; yet 
alternatives Mr Dunmore first discusses “ free ships ’' | no system will furnish more than a rough guide. He states 
—1.e., a repeal of the registry law of 1792, so that quite frankly in his first chapter that ‘it is utterly im- 
foreign-built ships may use the aetlae fl as possible to accurately value any mine, owing to the many 
Germany has already adopted Frnectrade ca shi bestiel | speculative factors involved.’’ A rough sppeumanees 2 
ing, and with striking success. But owners d : Y bery-eeniienlyee ana mne-g Says anata yg Me coe nnot 
for free registry, and it would ni ‘ rs don’t ask ‘‘ because of the limited life of every mine, a ca this 
builders. Then there are ‘‘ di ure ‘American ship- be based upon the principle of simple interest.” oad _ 
laveie ial ieakie caer are iscriminating duties ’’ in | opening he goes on to describe the methods of samp me ; 
Soods arriving in American ships. This also valuation, and he observes that assays give too favourable 


oe ein eee . » metal 
scr 2 ae ee ee result, as they usually show 10 or 12 per cent. more ™ 
An Economic Study of the ult, \ ally } ; 


Marines.”’ By Walter T. Dun Policy of Subsidising Nerchani | ——————n—n— eee eee eee era 


N P m . i co : 2 * ” ° ’ j ° i hin 
New York; and Constable and Co, a Company, - Principles of Mining.”” By H. C. Hoover. Hill Publishing 


ompany, New York, and 6 Bouverie street, E.C. 108 6d net. 
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nan the mill extracts. As to the future of the mining in- 


dustry, Mr Hoover expects an increase in the production of NEW LOANS AND NEW COMPANIES. 


» base metals, and also of silver, as most of it is now | y 
a 4 as a by-product with them. | The new issues of the current year, exclusive of 


’ 
Later in the book Mr Hoover takes pains to remove the | vendors’ shares, &c., have been as follows :— 
impression ‘‘ that the whole business is one great gamble.”’ | 








Capital Applications. 








= ining business into two categories—prospecting | Amount First Further 
He divides mining : = Nominal Offeredto Pa j 
’ ‘ . J yment Lis- 
ventures and developed mines, and the first class should | Capital. the Public Thereon. _ bility. 
be reserved invariably for speculators.’’ In the second class vr . £ £ Fs 
the chief consideration is the continuity of the value and | patsy {> p< eget 
uantity of the ore through the estimated area, and ‘‘ the take (F.M.8.) Rubber £1, at 
nse : : a : “a Onep tern rge gay a. 2... oe. 
experience of hundreds of cngpacers. & hundreds of mines | .,:04 Rxpioraiion, 6.02” 240 .. 0. eo 
has shown that when the estimates are based on properly Membakut Rubber 5 “%, Guar., 
; Ramee mh t least, there is abso- | tacos ata inte 100,000 .. 100,000 .. 5,000 95,000 
secured data for ‘ proved ore,’ here, a > | Senda - 
s : i yan (F.M.8.) Rubber Co... 28,060 .. 28,000 .. ee sais 4, 
jutely no hazard.’’ But allowances must be made for the | angio-French Chemical Works. 80,000 80,000 .. 20,000 2 60,000 
further risks of metal price, extension of ore beyond and | —-—- ~ = 
below exposures, working costs, and management. When | 259,40 .. 64,190 .. 195,750 
|| these allowances have been made there remains ‘“‘ a basic | Total offered for subscription to date —_ ae for subscription for the 
7 at : ° e ° | n— whole = 
| value to every mine,’’ which can be ascertained with reason- | 1903 Subbbsiedsbentecdeden ayeaseaee 1908 a edteliiaibaine £19,205,781 
ena. the Ghee) oa SES Le tae 2. A eenntaaes ST teidiencueiamatacss , 
able accuracy ; a | se adcedienetpaeniin 103,528,098 | 1908 ...... eee cee Mcaien 120,173,780 
Our author does = ao himself to the investor’s | 3906 iaviisnintbosscubant —- 1o0s Setaennddeletimaieiene 167 188,408 
; mei . indee . : . 2 atatemapetengesie: SENET BEER nebectcantcvedonsecaes 123,019,689 
point of view, and oe Thos he — « a ae | | Mcmecmeminandiin IEE Ei eetceeceancesbaonrace 108,426,687 
practical mining probiems. us he discusses the relative | 1903 ......... ccc cee ce eee ST EE Sa nckedeunssnatececeus 153,811,980 


advantages of vertical and inclined shafts, of timbering and 
other supports, and of the various forms of motive power— 
water, steam, gas, electric, and compressed air. For several 
reasons, and in — of its ae mechanical —— - NEW CAPITAL ISSUES. 
fers compresse air, especially as now generate v the . 
~ of falling water “iho of steam. ete vexed ques- | . Membakut Rubber.—Final letters of allotment for the 
tion of the comparative working values of white and | issue of 100,000 guaranteed shares in the Membakut Rubber, 
coloured labour he inclines to the former, and reckons one | Limited, were posted on August rgth. 
white as equal to four or five coloured men. A table giving Anglo-French Chemical Works.—The company offers 
the working cost of four groups of mines in India, West | 5, o60 of its 100,000 {1 shares for subscription at par, 
Australia, South Africa, and Western America bears out , : ‘ . 
this estimate :— of which the French directors and their friends have 
sella lt aaa tie ea sae already agreed to take up 20,000. The company’s object is 
the manufacture and sale in France and England of chemical 
products, and in particular of “ Lithopone””—an article which, 
though perfectly innocuous, is claimed to be an adequate 
substitute for white lead and zinc white for all purposes. Its 








Tons of |Average Number of 

| Material | Men Employed. [Tons per| Cost 

Group of Mines. Con- = |————--—— Man per| per 
‘centrated. | Coloured. | White. ; Annum. | Ton. 








een | 





| 
4 Kolar .......... 963,950 13,611 | 302 | 69-3 | ole two articles. In view of the absolute prohibition of the use 
: — oa sees ase *: | 1,534 | 6699 | 2-47 | of white lead in France, and the growing feeling against it in 
fitwatersrand. .| 2, 13,560 | 1595 | 1955 | 268 : so a : 
5 American ...... +| 1,089,500 «| 1,52 | 7133 1-92 this country, it is believed that there will soon be a very 





strong demand for an alternative product, such as that which 

This volume, as Mr Hoover tells us, is a condensation of | this company proposes to manufacture. For this purpose it 
lectures delivered in America. There is thus no excuse for | has secured an option for the purchase of the factory and 
a complete neglect of style, or for such a sentence as we | business of the Société Anonyme Le Blanc Ardennais, situate 
find on page 74—'‘* the economic position is rapidly arising | at Vireux, Ardennes, France, and also of the exclusive services 
in a number of localities that steel beams can be usefully for ten years of M. Louis Lecomte, general manager of that 


used instead of timber.’’ Such verbiage is unpardonable ; : i i 
a business man writing for business men ceil say what | Company, who has been chiefly responsible for the introduc. 
The purchase price is 


he means in the simplest language, e.g., ‘in many places | tion and manufacture of Lithopone. ' 
| Steam beams are cheaper than timber.”’ £36,400, and does not include any sum for goodwill. The 
directors anticipate an output of 8,000 tons a year, of which 
EIV about one-half is covered by orders in hand. At present 
BOCES Sa0 ED. prices this should yield 38 per cent. on the capital, though 


The Budget, the Land, and the People. The New Land | full details of the estimate are not given in the abridged 
Value Taxes Explained and Illustrated. With a] prospectus. The object of the company is a very desirable 
Preface by the Right Hon. D. Lloyd George, M.P. | one, but it is almost impossible to foretell how far a sub- 
Issued by the Budget League. (London) Methuen | stitute of this kind will prove satisfactory. 
and Co. 6d net. 


Income-Tax, Its Return, Assessment, and Recovery. 


By T. Hallett Fry. (London) Effingham Wilson. COMPANY MEETINGS, &c. 


| 
| 
} 
| 
a, | price is, moreover, much lower than that of either of these 











6s net. 

The Unsettlement of the Ivish Land Question. 3y Sir LEYLAND AND BIRMINGHAM RUBBER COMPANY, 
Horace Plunkett. (Dublin) E. Ponsonby; (London) LIMITED. 
nn Hammmos, Kent, and Co. 60 The annual general meeting of the shareholders in the Ley- 
ne land and Birmingham Rubber Company, Limited, was held, on 


London Joint Stock and Private: Banks. (London) Effing- | the 18th inst., at Leyland, Lancs. Mr Robert T. Byrne presided, 
ham Wilson Is : in the absence of Mr Baxter, the chairman of the company. 


. The secretary (Mr J. Shutt) having read the notice con- 
Banking Accounts Analysed and Compared. (London) The | vening the meeting, and the report of the auditors, | 
City Press. 6d, The Chairman, in the course of his speech, said:—I wish 


. ily to congratulate you on the result of the past year’s 
Armaments and Their Results. By Andrew Carnegie: tie ana = sedis show a slight nadie of emman 


(London) The Peace Society. 1,800 as compared with the previous year, pe te making 

) , s is comparison, it must be borne in mind that the previous 
wae ey eee of Commeres for the Year year’s profit represented the very highest profit this company 
— (Bombay ) has ever earned. It must also be remembered — the general 

ue ) 7 ta _ . de of th try has not been as good during the year weare 
am London School of Economics and Political Sciences siouiel ae ft was in the previous One 5 added to which we 
Calendar = Published by the School, Clare have had to pay a considerably higher price for raw rubber; in 
Market, W.C. Is net. : fact, since the early part of November, 1908, = price of raw 

The I ustitute of Chartered Accountants in England and — oe vont Jad ey nani pune gy te _—— 
Wales. List of Members, tgog. Royal Charter of | the phenomenally high figure of 8s 6d per lb. When I tell you 
Bye-Laws. (London) Gee and Co, as. that this price is probably at least 2s 6d higher than the highest 
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recorded price ever known in the history of the trade, any will PUBLIC INCOME AND EXPENDITURE. 

understand how difficult it has been for us, and how gratt ae REVENUE AND OTHER RECEIPTs, 

it is, to be able to put before you such a substantially goo Ek, 

balance-sheet as we have to-day. Now, the cause of this un- laga.t, talaga oe -— REcuipts, Se 

precedented price of raw rubber is, in my opinion, largely due ones pl.1, eek | Week 


7 : ° , » | to | @nding : 
to wholesale speculation, irrespective of the ordinary trade | Aug. 14, | Aug. 15, Avg. it ending 

















' Au 
exigencies of supply and demand. It has probably been helped | _ . s Pe tex Bh, a9 "| 188” | So Ag. 5, 
by a shortage in the crop. Less than two years ago the ee as machequer | i a = 
of raw rubber—Para rubber—fell to the very low figure of —s | a | sososes! s2e300 r 
per Ib. I think you will therefore be able to form some 1 ca Reuk of Irelaad .................. |_1270,059, _1,135'84) " oe 
what a very dificult matter it has been for the rubber manufac- REVENUE. (78.350 427| ~8.918.962 uk 
turers all over the world to cope with a an oe Qustoms .....-..+004s+0se0 bert ie T1017.9 0 14351 40 Te Sim 
: that the indication is | Excise .......... pemnnendaceeondswhee 240,000, 11,029,000 5 
fluctuating market. I am = Se nioe in the near future. | Metate, Ge. Duties ...............00. | -91547,000, 6,208,00c  os's4¢ | SMW 
that we shall see, I think, much lower p Stamps .......... eeesecceeecceseeeeee| 2,972,000} 2,910,000) — 235'000 Y-4 
That, at any rate, is some consolation. Land Tax and House Dety........0.. | 33900 330,00 ‘O00 
Moret oe ‘ ' 7 egard to the perty and Income Tax ............ | 4, | 5,086,000 1269 2 
I should now like to say a few words _ Fe caateieaes PRED ss beacténeckinrcreenescess 7,300,000, 7,180,000 150,008 ey ~ 
works, because here, after all, is the key to the whole pos > SPIT snadasehuebeadanvede +o | 153,000, 180000 | 00 
It does not matter what splendid facilities you may have for | Receipts from Suez Canal Shares and, 4 
selling, if your facilities here are not right up to os in ne ae te eee ene T7987 Ret 208 55,000 5 
. . a e & oa . a . . . s ai tain SRR Eee eee aie . j OF 225 >5.( ) 58.949 
of buildings, plant, machinery, &c., it 18 Impossible = NN iiccienuddeddestvetheove «+! 44,701,220) 45.698 90 fiw Vas 
that proper ratio of profit which we ought to get. It gives me : : |. 1053, 4,929,000 1,727,549 
prot : . » of th on. | Total, including Balance.............. 53,551,647; 54,967,615 
great pleasure to tell you that never in the history of this con- OTHER RECIPTS ey 
cern in my opinion have the works been in such a high state of Repayment of SGrenene tee ee ied a 70,000 
os aa ‘ » aa cellent man- | Under Telegraph Acts. to daa i 250,000 
efficiency, nor have they ever been under — cee leg. | Under Naval Works act, 1895 t0 1908..| een 
agement, and while on this subject it gives me vety § P Under Public Offices Site (Dublin) Act, 
sure also to offer a special word of praise to the foremen of Psskeienisritumestaesimutenteres | 2. | = 30,000 
the works here, who by their industry and careful watchfulness Dei aston Were ant a secre ‘ 
can and do make such an enormous difference in the economical (insluding £7,000,C00 ‘Treasury pills! 
workings of their departments. And to show the appreciation | jn 1909-10) .......0.....s000. -+++++| 7,500,000) __.. 5,000.00, 
in which they hold the management here—and not only here, ll at Re BE ae secseses «1| 62951047! 55137615, 4.929.000 1727599 


a 


but throughout the whole of the numerous branches of the con- ~~ £eREDEITURR AND OTHER an 
cern—I believe I am right in saying that almost without excep- | ————_—-—___—_—-——__—_—-__-——* 

tion they are shareholders in this company—some of them to a 
considerable extent. You will all be pleased to hear that the 


trade of the London, Birmingham, Glasgow, and Edinburgh 


| Total Issues out of tne Exchequer 
|______ to meet Payments from 


——IssvEs,— 





| i 

| ' 
branches has been most satisfactorily maintained during the |Apl.1,'09, ae. 3. Week | Week 
past year, and that the trade of the Palatine Heel Company has Aug. 14, Aug. 15, | oe. =a 
steadily increased. ais ee oe 1908, 

About the latter end of last year, our colleague, Mr Morrison, £ & £ ~ ae 

took a trip to India and the East. He interviewed all the | Nations! Debs Services -.............| 9990152! 10064.202, 32,773 
important buyers there, and made very substantial arrangements | Payments to Local Taxation Ac- 
for the sale of our manufactures, besides which he opened up and | _ counts, GC, ...scecesseseeeseseeeees 2,286,670 2,289,325) 247,731 649,833 
concluded several very important agencies. But the principal Bupply Services ........eeee- sees ee. ** She 38,714,538) _ 2,511,774 2,137,761 
arrangement which he effected was the establishment of a ye se ecceceees $6,041,972 51,740,755 2,792,278) 2,787,600 
branch in Calcutta, where we trust to hold considerable stocks, | Fer Advances for Bullion ............ 270,000 270,000 29,000 


and where we shall appoint our own manager—by that I mean | For Advances for Interest on Ex-| 


. has i aad ein oink ‘ : : alli chequer Bonds under the Capita), 
a man whom we have carefully trained here in ovr own works, Expenditure (Money) Act, 1904....| 90900, 90000 
and who is absolutely conversant with the whole manufacture | Under Telegraph Acts, 1892 to 1907 «+; 400,000)  40),000, 


f die) de y this vear Mr Goudie, another of your | Under Naval Works Act, 1895 to 1905..| .. | 233,000) 
= ee aoe , Januar} this 7 a , : ” et Under Public Buildings Expenses Act, | 
directors, went to South Africa to facilitate our branch there, 


¥ 330 Seicidlicbetenaielanaaelen Bote 80,000 87,000) 
which is a very important one indeed. You will be pleased | Under Public Offices Site (Dublin) Act,| 
Seek oor eee ee ao aires sauand fe _plmnebsyenctaneningg amt | 10,000 «10,00 
to ear that he oun tne Stox ina most g MY satis actory Surplus Revenue, 1907-8, applied tc! 
condition. In addition to this, Mr Goudie visited every im- re eeieree =e 500,000) 


| portant customer on our books. The result of Mr Goudie’s ae in 3003.10 br the Metin 
visit has been already shown in the increase of trade we have | Debt Commissioners out of Surplus; 
FR ’ oe 3 “ webthas ci 3 OOD SIE Sob bndskcis vesausers i 

done in that branch, and I am quite sure that that trade Ways and Means Advances Repaid ..| 500,000. ie a 
7 : 57,391,979 53,330755 2,812.278 2,787,600 
With regard to the balance-sheet, this shows the company in | Balances in Exchequer :— “| I Ine.orDec for Week 
a very strong financial positi - but Id ink a Bank of England ........... eeees| 5,079,408 1,110,676 + 2,058,45? —1202818 
a very strong financial position indeed; but I do not think the aan. 480.260 696,184) 4. 58.269 + 143,67 
'5.559,€68 — 1,806,860 + 2 116.722 —1059651 
| 
| 


will be very largely increased still as the result of his visit. 


strength of its position is really quite appreciated to the extent 
that it ought to be. If you will look on the assets side, you -sem-ury Bills outstanaing on August 14, 1909 :— 

will see that the investments, stock, cash, &c., amount in the Bills issued by Public Tender ......cscccccccccscccceseseovs £20,700,000 

aggregate to £146,000, while the whole of the creditors are ee CUMIN F ixnncdeZescerpekcsdinnseaccconce stent 800,000 








under £0,000, leaving an absolute liquid asset of over £95,000. Treasury, August 17, 1909. Total. ...0 gkowenaa geeeue 421,500,000 
In addition to this you have the standing asset of the whole of = 
your freehold property here and in South Africa quite free and 


: THE 
unfettered, with no mortgage, debentures or preference shares | EX MI PI RE GUARAN TEE 
whatever. From an investment point of view I cannot conceive | AND INSURANCE CORPORATION, LIMITED. 
’ 


anything stronger. You will notice that we have not added 








re ; Chief Ofice—247 West George Street, Glasgow. 
anything to reserve. We have carried the whole of the balance London Ojnces— 
—£14,196—to next year’s account. Now, this amount is anna 1 68 Finsbury Pavement, E.C.; Carlton House, 11 Regent Street, 5.W. 
to the payment of a dividend of < per ce ) > : / | WORKMEN’S COMPENSATION. 
pay 5 per cent. on the whole of our 
issued capital. In view of the’ et: roar ; ’ FIRE. LIFE. ACCIDENT. Oe. 
apital. 1ew Of the state of the rubber market at the £pecial Commission Terms offered to estate agents. Applications invited. 


present time we have thought it policy to carry the whole of 
that amount forward. We are hoping—and, indeed, we have 
every reasor 


A. ROBERTSON COWPER, J.P., General Manager, 


Scottish Provident Institution 


The Distinctive System of this Insti- 


1 to expect—that the coming year’s trading—the pre- 
sent financial year’s trading—will be at least as good as the 
one we put before you to-day, and if that is so, I think we 
shall be avle to deal with that reserve then in a more substantial 
way. In conclusion, the Chairman moved the adoption of the | 
report and accounts. 






Mr Arthur S. Morrison seconded the m< tion, which was. 





after : 
| a short, congratulatory, discussion, unanim¢ usly agreed to. tution offers the substantial advan- 
pe aes ee mre having been transacted, a cordial | tage of With-Profit Assurances at 
| vot f thanks tc € chairman, directors and staff of the com. | i i 
| pany terminated the proceedings. Pree rates differing little from those 
| 


usually charged for Non-Profit Policies 


—_—_—_— ~ 


ee 


TO READERS AND CORRESPONDENTS. 





Accumulated Funds, £14,000,000. 


The Editor of the Economist cannot undertake to return re- | 
jected eommunications, but will endesvour to do so if they | 
| 





Head Office: 6 St. Andrew Square, Edinburgh. 


are accompanied by a stamped and addressed envelope. London: 3 Lombard Street, E.C.: 17 Pall Mall, S.W 
‘ 9 Eades oe 


Communications must be authenticated by the name of the writer. | 


| 
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| The Bankers’ Garette. 
FN 
| BANK RETURNS AND MONEY MAREET. 


BANK OF ENGLAND. 


| ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 3a, for 
\ the week ended Wednesday, August 18, 1909. 


ISSUE DEPARTMENT. 


] Notes issued....+- £56,975,500 | Government debt -- £11,015 100 
! /Other securities .... 7,434,900 


] Gold coin and bullion 38,525,500 


} 56,973,509 | 56,973,500 
1 BANKING DEPARTMENT. 

\ Proprietors’ capital.. 14,553,000 Government securities 15,365,672 
|| Rest sececececes «++ 3,449 254 Other securities .... 28,769,513 
| Public deposits* .... 10,221,657 | Notes .......... eees 27,515,060 


|| Other deposits ...... 44,809,374 Gold and silver coin.. 1,419,097 
'| Seven-day and other 

36,057 susan 
i 73,069,342 73,069,342 


1 bills. eer 
i «Including Exchequer, oe Banks, Commissioners of National Debt, and 
| ividend Accounts. 


Dated August 19, 1909. J. G. NAIRNE, Chief Cashier. 


| The following were the changes in the principal accounts when 
| compared with last week :— 
i] 


l meee Decrease. 
i] 

|| Circulation (excluding 7-day and other bills) .... se. eeececes 296,435 

| Public deposits... ccccccccccccccccccccccccecccces . | J 

i] Other Aeposits .......ccccccccesccscccccccscccoce GHENEE acénsave 
Meee GOGUNTOD io 6.66 ie ce cc cccedsaceoocese o. eneceens 
caer te cecum 
tlie ae nee edeks Gone eaeaniaae Gee cunccese 

DN. cis euasieinakenetamiuaknd diabb Gleaceneawe TUE. eccuauce 

| ROSEFVE ...ceeccveccccceccscceccvccecescccceeees BEBGMES Scecceue 


The following shows the amount of circulation, Bullion in both 
| departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months ended August 18, 1909 :-— 





| | \ | | 
} | 
| 


| | ips 

, “ | Circulation pens E = 

Date. on Abroad or | es Deposits Banking Reserve. 3 2 
| = for | Bills), Depart- 33 
port. | | | ment, es 





| —+| — —| o- . . 4 veniannmneen ti aa 
| 1909 £ £ & 2 | a 
j| May 2638,143,372) 54,000 in 29,374,080 56,850,156 47,381,159 27,219,292) 
j| June 2 37,302,532| 165,000 out) 29,588,970 57,531,152, 48,840,223 26,163,562) 
; 958,318,699, 659,000 in} 29,401,545 $6,175,964) 46,482,567 27,367,254. 
16 39,877,763 547,000 in} 29,065,490 57,727,479 46,160,845 29,262,273, 
23 40,859,054 610,000 in} 29,377,565 58.299,718 46.075 975 29,931,489 514 — 

30'41,073,202) 772,000 in| 30 209,980 70,806,289) 59,180,716'23,313,222) 41 
July 741,1C9,491)1,058,000 in 30,191,710 60,131,679) 48,686,445 23,367,781) 484 — 
| 14,41,0C0,992) 129,000 out! 29,909,405 56,507,433 44,915,478 29,541,687) 523, — 
21 40,746,378) 200,000 out) 29 876,465 56,284 689 44,940,829,29,319,913, 52 — 
28 39,255,669 )1,078,000 out, 29,848,280 54,269,163) 44,384,748 27,857,389 512 — 
Aug. 4 38,574,280 400,000 in| 40,207,420 52,872,381) 44,051,128 26,816,860 503 — 
11 39,140,209) 484,000 in| 29,754,875 53,594,347, 43,761,971/27,835,334 5l4 — 
18 39,942,597, 144,000 in) 29,458,440 55,051,031, 44,135,185 28,934,157) 523 — 

| | i | } 


2 | 


| | 1 S38] Bank Rate, 


Sea 











| Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
& period of three years corresponding with the present date as 
well as ten years back, viz. :— 





Ateorresponding date | Ang 23, | Aug.22, Aug. 21, | Aug. 19, Aug. 18, 
1899.' | 1906. 107, 1909, 


with the present week, | 1908, 
ees at | ————— ee 
Circulation excluding & & ffs 4. we 
Bank post _ ee 28.262,345 29,329,275 29,270,€65 29,105,990 29,458,440 
Public deposits .....c.00. | 9,887,879 11,!45.651 7,566,933, 8,089,562 10,221,657 
er deposite......cecces | 40,148,895 42,236,913 46,371,481 44,655,858 44,809,574 
| Government securities....' 13,074,858 15,972,452 14,573,604 15,532,293 15,365,672 
Other securities ..........| 29,58C,201 %8,723,542 31,544,552 27,660,545 28,769,513 
Reserve of notes and coin 23,577,059 26,918,135 26 015,965 27,633,259 28,934,157 
Coin and bullion.......... 35,039,404 37,797,410 36,836,630 38,287,219, 39,942 597 
wueertion of reserve to’ e o ‘ | 529% | 5t% 
i BUGS cccccccecccoes . | 
rate of discount ....| z 4 ae | oe | the 
| Marketrate, 3months’ bills, sh 4 wi le 
| Price of Consols...... seve} 10>t8 87% e 6 845 
ceofsilverperoz ... 4 30}d 31d 23gd 23 7d 
| Average price of wheat..... 248 74) 293 0d 338 6d 448 9d 


3is 6d 
Exchange on Paris (short)) 25.25-30 25.174-20  25.20-224 , 25.154-144 25.174 20 
— Amsterdam (short) 12,2-3 12.14-24  12.24-28  12.07-8 12.2 2¢ 
a Hamburg (3 months) 20.71-75  20.67-71 20. | 20.3 20 57-61 
Clsaring-house return ....:157,481,000 209,034 000 249,274,300 228,387, 265.250,000 











| The amount of the ‘‘ other deposits" compared with tbe ‘other 
| Securities,” showed in 1899 an excess of £10,568,694, ard in 1906 
| 20 excess of £13,513,371; in 1907 an excess of £14,826,949, and 
| 2 1908 an excess of £16.995,313. In 1909 there is an excess of 
£16,039,861, 

In. the corresponding week of 1906 the Bank rate was 3}2 per 
cent. About half the gold offering in the market was taken 
‘or abroad, and some anxiety was felt about the autumn 
demands, the market rates for three months’ paper hardening to 


: 


BRISTOI— 


3r'g-346 per cent. The Stock Exchange settlement absorbed a 
good deal of credit, and the Bank lent to the market at 4 per 
cent. Weekly loans were afterwards easier at 2’, per cent. The 
Stock Exchange was fairly cheerful. 


In the corresponding week of 1907 the Bank rate was raised to | 


4% percent. The market was fairly well supplied with funds, 
and day to day rates were quoted at 3 per cent. Discounts have 
been harder, and were above the official minimum at 44-45% 
for three months’ bills. ‘The tone of the stock markets was 
unsettled. 

In this week of 1908 the Bank rate was 2'4 per cent. Money 
was plentiful, day to day loan rates being quoted at &% to1 per 
cent. Discount rates hardened very slightly owing to the ap- 
proach of the autumn. Three months’ bills were quoted at the 
end of the week at 1;% to 1% percent. On the Stock Exchange 


quiet. 
BANKERS’ CLEARING RETURNS. 


The following figures from the official ‘returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 





























Country 

Weeks Ending Town Clearing. Clearing. | Total, 

1909. £ £ £ 
January 1 to June 23. 5,873,256,000 | 510,875,000 | 6,384,131,000 
June 23 cccccecccves 201,697,000 | 18,858,000 | 220,555,000 
300,616,000 | 20,221,000 320 837,000 
July 278,527,000 25,385,000 303,912,000 
258,456,000 21,362,000 279,818,000 
228,835,000 | 22,704.000 | 251,539,000 
192,766,000 | 12,563,000 212,329,000 
August 259,633,000 | 16,871,000 276,504,000 
195,925,000 — 24,002, 219,927,000 
244,031,000 | 21,199,C00 265,250,000 
Potal, 1009 ..ccccccccsccece 7,832,045,000 €82,182,000 8,514,227,000 
Corresponding total 1908 . 7,052,232,000 — 7,060,000 7,735,292,000 
Tacrease or crease in{ + 779,813,000 — 878.000 + 778,935 000 
BORD ccccscvccoccesee (= 116% = 013% = 10-07 &% 
Gross total in 1908 ........ 11,056,C96,000  1,064,266,000 12,120,362,000 
cesesdsscccccoees 11,656,950,000 | 1,073,443,000 12,720,393,000 
Increase or Decrease in — 600,854,000 — 9,177,000 — 610,031,000 
Rl . = 515% = 085% = 479 % 








Specirat Days. 


“Fourths” of the 
M 


Consols Pay Days. 




















Stock Exchange Pay Days. onth. 
Date. | | Date. Date. | 
1909. | z£ 1908. £ 1908 | £ 
Jan. 14 to Apl. 16 593,289,000 Dec. 1 47,459,000 Dec. 4 37,327,000 
Ms: Ditunndtseecs i 84,644,000 1909 1909. 
MAG Ucccesccces! 92,840,000 Jan 6 49,983,000 Jan 4 49,503,000 
cocccccces 95,807,000 Feb. 3 48,662,000 Feb. 4 45,395.000 
PU Bo nccccconés 100,912,000 March 1 59,656,000 Mar. 4 38,107,C00 
. eee 97,692,000 April 1 71,000,000 Api. 3* 40, 
On: Misécsaucese 89,021,000 May 5 57,724,000 May 4 39,523,000 
b Soegeees« 91.587,000 June 1 June 4 41,344,000 
BOG. The ceeceese: 73,05€,000 July 1 71,599,000 July 3* 38,832 000 
Aug. 5 43,331,000 Aug. 4 47,5€9,000 
Total, 1909 ...... 1,319,851,000.. 468 840000 .. 338,341,000 
Oorresponding | 
total, 1908.... 990,568 000 aw 457,494,000 ow 318,915,000 
Inc. or Dec. { + 329,283,000 .. + 1134600 .. + 19,426,000 
in 1909 ....{ = 33°24 % ee = 248% ee = 6c9 % 
Grose totalin 1903 1,672,498,000 .. 645,046,000 .. 456,667 
© LET cos cccee 1,822.273,000.. €31,893,000 642,513000 
inc. or Dee. ; — 149,775,000 .. + 13.1535.000 .. — 85,846,900 
in 1908 |= 821% = 208% = 1582% 


* The “ Fourtb ” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
| 1309.) 508. 


ae tiene ae 
MANCHESTER— £ i Se 


% 
Jan. 1 to Aug. 7 ......,170,395,100 181,872,700) —11477600) 6°31 
Week ending Aug. 14.. 5,515,200 5,244,500 + 270,700 516 


Total to date...... 175,910,300 187,117,200—11206900! 5-98 
Ss csetielasiiieiad 





anc. OF i/eu. 














LIVERPOOL— 
Jan. 1 to Aug. 7 ......,116,458,100 109,627,200 + 5,830,900 623 
Week ending Aug. 14..; 4,157,400 2,948,600 +1,208,800 40-99 


“Total to date...... 120,615,500 112,575,800, +8,039,700 7-14 











SIRMINGHAM— | | 
Jan. 1 to Aug. 7 ...... 35,736,800 34,288,700 +1,448,100 422 
Week ending Aug. 14... 909,500  858,100+ 51,400 5°99 


Total to date......, 35,646,320 35,146,800 +1,499,500 426 





SEWCASTLE-ON-TYNE— 
Jan. 1 to Aug. 7...... | 27,959,200) 27,378,690 + 580,600 212 
Week ending Aug. 14 ..) - 2,039,560; ~— 959,800'+ 79,700; 830 
Total to date......; 28,998,700 28,338,400 + 660,300) 2:33 
Ps 
Jan. 1 to Aug. 7......, 18,785600 18,970,300— 184,700 049 
Week ending Aug. 14...) 495,000 533,500 — $8,309 71 


Total to date......' 19,280,600 19,503,600_— 223,000, 1-1 
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The principal items in the letest weekly accounts published | 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :-— 


BANK OF FRANCE. 


wane ~~ Increase 
| Aug. 19, “Aug | - | ae 20, or rease, 
“Bo” ; ae —- 


= Last Year. 











Coin ene a bullion—Gold 148,215,000 148 102.000 123528 0% = 43,000 +19, 77,000 
ocnmmpete’| Hes tees Bees” 
t securities 
jount and advances... 43,719,000 43,114,000 48,080,000 + 605,000 — 4,311,000 
TIES. 


PROGR. iccsccscccccvccces ae tea ofan FT © 320,00 
td ts.... 9,775,000 55,000 + 
hea panne 27.181.000 26.995 000 22.647.000 + 186.000 + 4,534.000 


SWISS NATIONAL BANK. 


A 14, | Aug. 7, Aug. 14, Last | 
1509. -_ 1908, Week. Last Year. 
4 pullion—Gold arom «168900 46hs000+ 40,0004 162,000 
ont | oS , + 40,000) 52, 
— Bilver| 774,000 391,000 + 8,000'+ 385,000 


98,000 + 1,590,000 


231,000 + 1,967,000 
-129,000'~ _" 82,000 


Discount and advances) 3,412,000) 5,510,000 2,022,000 — 


LIABILITIES. i } 
Motes in circulation .. | 7,702,000) 7,933,000! 5,715,000 — 
Deposite 


eeeeeeersesess ' 1,106,000’ 977,000, 1.188.000 + _ 

AUSTRO-HUNGARIAN BANK. 
Aug. 14, Aug. 10,' Aug.i5, Last 
1s. - 190 — 7 Last 


Coin oak *pullion—Gold 66 662,000 56,716 00C 47,656,000 — 58.00¢ + 9,606,000 
Silver) 12,583,000 12,590,00 13,235 000 — 652,000 
Discount 18 advances, &c...| 17,536,000 18,910,00 23,350,000 Ta s74oor — 5,814,000 





LiaBILITIES. 
Circulation ............. 80,996,000 81.464,000 78,429,000 — 468,000'+ 2 567,000 
BANK OF SWEDEN. 
| Aug. 14, Aug. 7, | | Aug. 15, 
3 1908. 1908 Last Week Cast Year. 
AssETs | . a £ 
re weseees| 4,380,000 4379600 4,030,000 - sel + 3000 
Balance abroad 
a wibiemnnuial | 1,947,000. 1,700,000 1,305,0K + 247,000+ 642000 
Swedis and foreign 
Government securities 702000 702,000 541,000 161,000 


+ 
Discounts and loans ..... 7,881,000 8,121.000 10 992,000 - 240,000 — 3,111,000 


LIABILITIES | 
Notes in circulation .... 9,283,000 9,497,000 9,667,000 — 214,000 — 384,000 
Deposits at notice ...... 2,092,000 2,114,000 1,772,000 — 22,000'+ 520,000 
NETHERLANDS BANK.. 
, Aug. 14, Aug. 7, , Aug. 15, Last 
=. 1. | b — Last 7 
Ooin al *pullion—Gola 10,535,000 10,534 000 7,705,006 + 1,000 + 2,831.000 
Silver 3,617,000 3,°46.000 4,174,000— 29,000— 557,00 
Discounts and advances 9,559,000 9,474,000 10,461 000 — 115,000 — 1,102,000 
LiaBILITIES. 
Notes in circulation .... | 22,711,000 22,964,000 21 nya 253,000 + 1,152,000 
Deposits ..........++-+++ 599.000 414.000 + 145,000 + 128.000 
BANK OF ITALY. 
duly 20, , July 10, l duly 20, dues 
1909, 1903, | 1908. wae Last Year. 
Assets. | £ £ £ & 
Total cash ....... eeeeeee, 42,916,000 42,949,000 41,206,000 — 43,000! + mt es 
Inland bills ............| | 15.789,00¢ 16,495,00C' 14,836,000 — 706,000 | + 
ED vensescsees 2,555, 2,540,000 2,847,000 + 15,000;— 292, O° 0 
a : 2,587,00 2,597,000! 2,132,c00 — 10,000/+ 455,000 
Government securities ..| 7,044,00  7,038,0C0 7,014,000+  6,000/+ 30,00 
Other securities ........| .. - :490, ewe | 
LIABILITIES. | | | | 
Note circulation ........ | 55,755,000, 56,121,000) 55,593 000 — 366,000'1+ 162000 
Current accounts........ | 3,041,000; 2,826,000) 3,167,000 + 215,000\— 126,000 
Deposits at notice ...... ' 4,849,000! §5,201.000' 5,234,000 — 352,000'— 395,00u 


NATIONAL BANK OF BELGIUM. 








Aug. 12, Aug. 5, Aug. 15, Last the rate continued firm, the rate at the end of the week being 
1909. > 1908, Week. Last Year. : 3 h 
ita ohn | Z. £ £ £ an easy 14, Day-to-day money is offered at }to }. The 
TIIOD ..cccese _— ’ : ° . : 
er aecurities phere iho saiiae esteem weet soe 000 Bank’s stock of coin and bullion shows an increase this week 
ITIES. 3 j i P 
Notes in circulation .. . 29,874,000 29,773,000 29,335,000 + 101,000+ 539,000 of £802,388, a which £ 144,000 is from abroad, the pe 
Ourrent accounts........ 2,980,000 "3,451,000 “2.916.000 4710004 64,000 | nental demand being sufficiently strong to prevent the Bank 
making further additions to its reserve from this source. As 
BANK OF NORWAY. the note circulation has fallen £296,435, the reserve has 
| Aug. 16, ; Aug. 7,! Aug. 15, Last | reas her, at 
= | “ees ae | Se | ee increased by £1,098,823, and the proportion is § hig 
ini ETS, salted ya al £ £ £ 52$ percent. Public Deposits show an increase of £919,196, 
Balance abroad” “and) v705,900) 1,776,000 — 38,000 49,000 | and Other Deposits are £517,488 larger. 
gn bills ..... coos) BAG 3, s i Oj 
oreign Governineai te 9,000 2,416,000, 1,292,000 + 33,000 + 157,000 | The subjoined table shows the rates guoted from day to 
SE “nie cnsehecsens 620,000 620,000 555,000 . | 65,000 i fam 
menage ene tans sees} 2,681,000 2,756,000) 2,530,000 — 75,000 + 151,000 | day during the week : oe 
Notes in circulation ....| 4,196,000 4,216 4,014,000 — 20.000 + 182,000 Feb 
Deposits at notice ...:°.| '437,00¢ eee 46 95 5,000 — _43,000\—_ 158,000 (Uast Bat. | |e. Tues. wes | /Thur. day, 
IMPERIAL BANK OF GERMANY. Dae % % 1%) % 1% % 
——__—___,, , 7 Bank rate ..... cccvcccceee( Mh hk 
| Aug. 14,,; Aug 7, | Aug. 15, Last l Market rates of discount :— 
oiled | 1990. ° | “909. | 1908. Week. | [Cast Year 60 days’ bankers’ drafte ........ 1a ui te lg iit if 
Coin and bullion ........ 42,029,00C | 41,145,000] 56,360.00 + 884,000 ~16,351,000 Somme aeweenee cocccsecelh ly | . sn 
’ th ' rt i 
Discounts and advances] 45546,00| $8/52,000 482170 1,086,900 — 251,000 jueste ae” See 2 at Ys ‘a 
Notes in circulation | 73,454,00C | 76,079,000; 72,065 00C 2,625,000 + 1,389 —— ow OOP  orece eee > 14 . a 
tall I ee p 2 
Current Sccounts........ | 39,270.000| 34,358 000 35.897.000 +4 ,912,000'+ 3,373,000 pRortnigh (at last Settlement). "s 2 ‘ 2 : R 
Note circulation below the legal maximum £9,878,750, a; it allowances :—Banks sooell i 1 1 : : 
gainst £5,957,4¢ ouse 
below the legal maximum last week. —s ied sees ; Sea Saeed it it i ii it it ik 
——— eo 
Kee 





eg SSS AS eseennnseneenenn te 


THE ECONOMIST. 


—————=- 
[August 21, 1909. 


A _ ‘NEW YORK ASSOCIATED BANKs, | 


| Aug. 14, | Aug. 7, | Aug. 1.) G — 
— 1." | | 1908." Week, 


60,822,000) 64,928,000 ~ 


& 
15,880,000) 15'892 090 — 208. o0., 7080 | 


Cast Year 





. £ 
Bpecie ...... eeeeeceeeees| 60,224,090) 
Legal tenders ......... .| 15,676,000 
Loans and discounts .... '272,146,000 272,306,000 _ 


LiaBILITiZs. 000'— 150,200 +14 wow 
Circulation.............. 


9,954,000 11,140, 
Net deposits (inc. U.S.) 900 + 26,200 |— 


Government deposits) . 284,952,C00'286,050.000/277,1 a 
U.S. Gcvernment de-, meee 118.00 + 17460 
PORE seeseseeceeseeee] 324,000 322,000) 1,844,000 + 2000 — 13 


Ruserve (Specie & Notes) 75,900,000) 76,702 900) 86,820,000 — 802,000) ¢. 


1,160,000 | 
' 
120 | 
| 
1 

















BENT GO  cccccccscce! 71,512,000) 69.295,000\— 279 00 
Rixneas of actuni Fesorve 4/867, 000) "$290,000 11,524,900 = 625000 ~ eset 
NATIONAL BANK OF DENMARK. 
July 3], June 0, | July 31, | Last 1} 
1909. 1909. | jj , . 
Soin ana bullion ateenl J a || 
mand bullion ........ 7,000, 4,075,000 4,448,000 + 2,000 
Discounts and advances.| 4,721,000, 5,053,000 4'212'000-- 332000. 
oaeeee ae and an ” 2,000 + 608,000 
oreign D  secessagee 000; 814,000 721,000 — 237,000 } i} 
arities ......... TIN] aagjo00 246 190,000 44,000 
cag \emeel ental eee ee’ al 
otesin circulation .... »727, 7,233,000, 6,710,000 — 506,000! + 
es 816,000) 1,027,000 "735,000 — 211,000 §1'9 || 
BANK OF SPAIN. 
) Aug. 14, | Aug. 7, | Aug. 14, | Last 
1909. 1909, ' 1808 Week. ‘tne Year 
a 16016 00 16,008.00 15,689,0004 * i. 
CeCe meee ee eeeee a 7 
acca tae ad | $1743,90¢, 31-785,00¢ 27,781,900) — souls sm 
Loans and discounts ...., | 34,949,0% 35,207,000 — 91,000, — 349,009 
— o% tock gncces 13.79,000 13,779,000 13,779,000 er 
ury bills, obliga I} 
BOs, BO.......s00cee0e| 6,000,00 6,000,000, 6,000,000... oe 
LIABILITIES. 
Circulation...........+++ 67,940,000 68,075,000 63,727,000 — 133,000 + 4,213,000 
Deposits and current 
_MOCOUNES .. 6... ee ee ee «| 20,142,000) 19,950,00C 19,224,000|+ 192.000 + 918,000 
BANK OF RUSSIA. | 
pee 
July 23, 
‘Aug. 1/14. Aug. 5, Aug. 1/14. Week, Lae? Year 
1909. 1909. | 4908. 
ASsETS | £ z £ 
BeOS onccceccncoses _.|114,435,000 123,767,006 108 e000! + 728,000, + 9,675.00 
Balance abroad ........ 13,958,000, 13,719,00C) 11,631,000 + 259,000! + 2,327,000 
Bilverand subsidiary coin; 8,835,000 8.820,000 8,085,000 + 16,000/+ 71000 
Securities and short loans) 26,722,000 26,608,000) 28,469.000 + 114,000 — 1,747,000 
Other loans and advances 10,561,000) 10,734,000 11,568,000 — 173,000|— 1,007,000 
Securities belonging to 
BER cocscecccceces oa G 141,000 7,071,000) 8,111,000 + 70,000| — 970,000 
Miscellaneous .......... | 4,155,000 4,253,00C) 5,992,000 — 100,000 — 1,839,000 
Balances due by 
branches andtreasuries| 2,332,000, 3,660,000) 1 136,000. —1,328, 000) + 1,196,000 
|188, 138,000 188 188,572,000 179,732,006) — 434, 000 + 8,406,000 
LtaBILitizs. ——_——_ -_—-- 
Notes in circulation .. |108, 019,000 107,30 304,000 000) 102,104,000' + 715, 000 . 5,915,000 
Capital of the bank. sahil 5,500,000 5,500,000 5,500,006 | es oi 
Deposits and current, 
accounts ........++++.-| 50,599,000, 51,912,000) 46,796,000) —1,315,000/+ 3,803,000 
Treasury account ......! | 16,762,000, 16,911,000) 16,668,000 — 149000/+  %4,00 
Miscellaneous .......... | 6,802,000! 6,700,000} €,965,000!+ 102,000\— 163,00 
Balances due to branches 


and treasuries ........| 456,000, 245,000 __1,699,000 + 211,000|— 1,243,000 


(188, 138,000 . 188 188,572,000) 179 179,732,000 ~ 434,000! + 8,406,000 

















In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—Rates for three months 
bills, which were quoted at 14% in the earlier part of the week’ 
showed a slightly hardening tendency on Wednesday, rising to 
14. On Thursday, in spite of the increase in the Bank reserve, 
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Bank Bills. 


3 Monts, 4 Months. 


et et et et et et et et bt et et et et et 


market for bar silver :— 











The following is a comparison with previous weeks :— 








6 Months, 





e Months + | Months. 6 Montha. 
— em | ee 


THE ECONOMIST. 
yj _ 


heavy purchases of forward silver carried here from time to 
time on China account. It is not too much to say that at the 
present time, owing to an almost total absence of imports, 


391 


eed China is gorged with silver. It is reasonable for Indian 
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Messrs Samuel Montagu and Co. write as follows on the 


se rates range from those current on the very best paper to those paid 
i in for which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
dated August 19 :— 

Gold—Bar gold, fine, 77s 9d per oz standard; United States gold 
coin, 76s 4d per oz, nominal; German gold coin, 
nominal; French gold coin, 76s 4d per oz nominal ; Japanese 
yen, 768 4d per oz nominal. 

Silver—Bar silver, fine, 237;d per oz standard; ditto two 
months’ delivery, 23;djper oz standard ; cake silver, 2 5d per oz. 
Mexican dollars, nominal; quicksilver, £8 5s od, 3 per cent. 


76s 4d per oz 


demand to be good, for the official report as to the rainfall 
states that ‘no great deficiency is being shown from any quarter 
except Naraingany in Eastern Bengal.’ Provided that the 
autumn rains prove satisfactory, it is anticipated that this 
year’s monsoon will give the best results of any for 50 years 
past. To-day’s 
are yd lower than those quoted last week.” 


quotations, 234d for cash and two mecnths, 


The India Council on Wednesday offered for tender 


Rs.2,000,000 in remittances on India, and the applications 
amounted to Rs. 2,570,000 at 1s 3 29-32d. The following 
statement gives the result of the sales from the beginning of 
the current financial year :— 


Rs. 


£ 
April 1, 1908, to March 31,1909 ........ 215,094,188 .... 14,144,545 


April 1, 1909, to Aug. 11, 1909..........-. 134,477,217 .... 8,940,561 
Week ending August 18, Pebsences ek 3,036,000 .... 201,249 
s 137,513 217 9,141,800 
Allotments since last week :— 
Rs. 
Wednesday .... 1, “eanee in bills on Calcutta ........+.) | At 1s 329-324. 


” Bombay ........-- 
102,000}; *) Madras ::. | About 77 % 


The amount to be offered next week will be Rs. 2,000,000. 
The foreign movements of gold to and from the Bank since 


Mon., France . 


‘The fact of decreasing imports is 


last week have been as follows :— 
ARRIVALS. 


£ WITHDRAWALS. £ 
ereeeee 5,000 Nil. 


Fri., Bara ...cccseceee 20,000 | Net influx ......00s.-. 25,000 






























































‘the key to the large lock-up of sycee in China, and also the 25,000 25,000 
| 
tae anil leans 
i= 
HOME RAILWAY TRAFFIC RETURNS. 
Re t Half, 1909. = Hoded Ate ws Traffi Aggregate Receipts this Half- 
venue Ist Ha per D ugust 14, © Coat pte this Haif-year, 
| ener i |$23, _¢ ™g perMile E ATT tn Miles Open 
Name of Railway. 8 is@s Ze | Su r —_—— me this Half-year. | 
Gross Work- Fixed =§ = =3 esi ess 25 Se.3 Week. Passengers, &e. &e. " Goods, ‘a | 
Re- ing Ex- Ch'rges g™° ~~ 223 t53) eg bee 1909 1905 ‘Mille. se | iS — eepnennnemen emai’ 
| gelpte, penses «ss |S SS a __'aus -_—s 1908, 1908. 1909. 1908. 1908. 1908. | 1909. | 1908 
£ £ $a {s ENGLISH AND Walia. £ oe i ct a re £ £ £ £ 
| 91,510! 42,224 , 125) Baker Street and Waterloo ee 2,450 2,580 §76 607 708, oe oe ei we 17,880; 17,060 Va 2 
|| 395,929) 240,447 95,185) 7 A | Baker 6aeks 00s) aeees seve aa -. | 16,081 15,197 243 367 143,108, 1534 ce ee , be 88,239 93,817 66 6 
j ois nil. ail Brecon and Merthyr...... 779, 1,529, 2,308 2,595 37 38 135 §,133 5,611 9,844 9,700, 14,982) 16,311) 61 61 
| 142,155) 93,307 54,947 El. | BEL |\OMMRRTIAM 2o.ccccccccccess 7,8€1' 2,579) 10,440' 10,325 37 38 sa 316) 2 “4 “a “a wt 56,822 56,542) 280 230 
|| 183,741| 89,602, 21,283 34 3, Central London .......... -« | 4,302 6,531 588 .. 1,193,675) 62 I” es 30,482 Sa 
105,182| 57,795 35,045 2? Charing X, Bastn.,& Hamp | 3,305 2,980 426 385 720,996 .. ss oe a“ - 22,490 19,515 7 8 
|| 99,563' 39,975) 36,181 ii s City and South London .., _. 2,983 2,876 411 396, 449,082, 32 se - as a 18,404 = *7,321 7. % 
|} 929,860/ 124,625 105,820 CI dei ac oxécciccacces 5,820 6,756 12,576 10,968 90 86 58,662) 48 33,164 34,439 46,820 39,263 79,684 73,702 130 130 
|| 2052'609/1333,669/ 823,479 nil. nil.|Great Central ............ 31,100) 54,700, 85,800 84,500 140 138 988,892; 21 179,700 182.100: 331,600’ 320,500 511,300 502,600 609 | 609 
|| 2587'262 179,892 897,342 14 Great Eastern ............ 82,400 37,506 119,906 122,100 99 114 56,197 63 436,900 497,400 256,600 260,300 743,500 757,700 1.2024 1,2024 
4% . AVUETUMOCEEL sae weeeaee '. i. s nf “ , , u , a ao , 
|} 2875,860 1903,903| 774,997 423 ‘Great Northern 66,800 61,200 128,0C0 233,70) 127 132, 71,305 96 . 408,780 423,000, 384,320 395,300 793,10C 816,300 1,003, 988 
|} 40,801 21,040, 22,970 nil. .. Great Northern and City. . “3 1,151, 1,155 328 347, 924,512) oa oa os “3 7,502, _ 7,534 34 
157,993 73,404 59,234 3 | 1 Gt.Northn. Pic.@Bromptu. ; 4,110 4,290 444 464, 821,285 a Rg “« ats 30,155 _ 29,510 4 
|| 6187,507 4285,118 1601,97€ 7 34 Great Western............ 175,000 127, 009 ‘302, 000 304,000 102 105 42, 789 124 1,066,000 1,067,000 750,000; 761,000 1,816,000 1,826,000, 2,959 | 2,929 
|| 311/595) 187,059) 110,898 22 15 Hull and Barnsiey........ 13,006 12.210 133 170 111,255! 50 Se i 4 73,851 73, 3 9 
|| 2855;971 17321375 815,018 3 3 Lancashire and Yorkshire, 91,000 64,836 155,835 152,842 263 263 117,742, 92 — 454,450 457,409 384,339 367,769, 838,789 826,178, sans) 
| 722,275 $768,420 2574,667 63 | 4g London & North-Western 179,000 | 156,000 335,000 341,000 170 170, 68,376 138 /1,068,000 1,081,000 904,000 918,000 1,972,000 1,999,000! 1,9644 2, 
2583,58) 1729,493 628,501 7% | 34 London & South-Western 87,500 29,300 116,200 116,300 114 113! 59,537! 133 | ‘526,400 ‘523,300 170,800 169,600 697,200 692,900 1,019% 1,02 
|| 1557,665 | 973,427, 452,461 74 | 29 Lon. Brighton & 8. Coast. ./ 60,148, 16,235 74,383 75,885 156 154 74,964 109 | 431,567 428.905 115.697, 113,090 547,264 541,995 487 487 
|| 270,081 176,930 65,519 72/3 Lon Tilbury & Southend| 13,756. 2,506! 16,252 15.452 200 188 72,064 1085 | 89,444 76,735, 15,542) 14,446, 104,986 91,181 81 61 
|} 56,148) 30,765, 2,213 | 6 Maryport and Carlisle... B21 1,515) 2,336 2.365 56 21,960, 140 |, a es i 13,258 13,412 414 414 
| 379,487) 193,245) 211,429) A 1 {Metropolitan ............ | 13,754 1,008 14,742 14,670 188 188, 218,459 394 | 99,020 67,474 6,457 6,229 95,477, 95,703 78 | 78 
| 273,318. 148,996 141,331 nf). nil. Metropolitan District . ae 8,217 8,053 342 332! 518,777| 178 oe be # 53,080 53,164 26 2 
$829,201 |3761,159 1420,978 54 | 44 Midland ..............0... | 99,000 144,600 243,000 253,000 172 1 85,961) 693,000 722,000 1,028,000 995,000'1,721,000 1,717,000 1,4074 1,4074 
|} $793,823 | 3i24, 614) 911,238' 6 | 5 |North-Eastern............ 96,177 1 06.392 202/979 201,993 119 119 49,732\ 1294 536,63 543,591 776,014 752,094 1,512,639 1,295,685 1,698 1,697 
|| 227,819) 239,006) 87,589, 34 | 4 vost afordahiveftail- —_ a 12.8 2 = a 606) ae 103 an a on = 47,643, 47,914 oe an 
1) 976 £26 i } taffordshire— ; 5, 5 61 . 5 . { 
jj $76,680) 301,125) 182,406) 44 | 3 i SEE vsishensadvaues re Tao “ae iz ti come {| ™ Me 7.29) 8,313, 14470 120,909 tng | 319 
| a -- | $2,031'5 | 8 hootae & Swansea Bay 955 1,350 2,506 2,420 .. 80; 61,972) 13 6,457 7,436 8,678 8,673, 15,135 16,109 .. 31 
| 182,764 105,546; 52,676 8 | 9 SEE eisbvvenccesces ‘“< os 6,090' 6,586 80 87; .. oe se os a 39,598 | 38,275 76 | % 
" | ct | ote [ss | +s )§.-Bastern & Chat. Rail. 91,499 22,471 125,970116,310 174 177 .. | 71 | $96,881 596,592 135,256 128,733, 751,137 725,325 664 664 
516,690) 297,729 93,411) 44 | 4 aff Vale. ala cake alga be | 4,646) 13,696 18,342) 19,882 143, 155 988,807) 814 | 32,903 35,075 77,767 84,938 109,976, 120,013 1244 1244 
COTCH. | 
De Shae -» \Caledonian® .............. $6,850; 49,672) 95,522.100,362 100} 98, .. | 92 92,611 94,598 98,070 103,514 190,681 198,212 941% ome 
SD / emarn ee a 5 | .. Glasgow & South-Western*| 26,248 20,493 46,741 47,640 105 107 60 . i a te 88,955 91,760 4444 
e .. Great North of Scotland*, 7,580 4,140 11,520 12,060 34 3 62 ie oa a a 22,670, 23,710, 336 | 336 
BS PRD 5 Radar teat eeke. 11,228 4,360 15,588 15,689 31 31 | 375 a “i ay! ic 29,878 30,005 4 ae 
ee North British © beanie mie 46,784| 56,734 103,518 110,508 78 82 s to ee an “4 on 205,732 219,608 1,32 
} | RISH. 
oD a " a 4 5 Belfast and County Down, 3,575 697 4,272 5,898 53 48 .. 123 22,652 21,841 4,999 5,010 27,651 26,85: 80 80 
126,226| 78,92% 53,275) n nil. Dublin and 8.-Eastern..... 5,082 1,579, 6,661 6,535 $1 39 19,400 13) 29,308 29,752 8,897 8,939 38,205) 36,c91 160 160 
| 478,752) 294,595 97,505) 6 Great Northern .......... 13,945 8,803 22,748 23,749 41 44 16,938 128 es oe - 136,944 135,718 543 543 
|} €92,627, 418,212 190,315 ‘4 is Great Southern & Western, 18.356 14.392 32.748 32,473 23 238 14,906 99x 110,309 108,321, 82,657 82,180 193,056 190,481 1,121 | 1,121 
|| 287,908! 178,828 123.264 3 | 3 \Midland Great Western .. 5,352 6,492 10.844 11,109 18 19 13,877 S6ix.. 7 ps __| 73,231 72,875 508 | SOA 
* From Aug 1. a On Arbitration Preference Stock. 
1 
| 
| COLONIAL, FOREIGN, AND AMERICAN RBRAILWAYS. 
| one et ——_--— 
3 a j 3 2 Receipts. Total Recei 3 ai Receipts. Total Receipts. 
— #3 a | Receipts. Total Receipts. _—— = 3 I pts. — =3 : 
1909. | 1908. 1900. | 1908. Fest —{909. | 1908 1900. | 1808. aa __ St "1909. T1908. i Com 
InDian & COLONIA L. d “£ | & | & \Forgien. — Con.) | & £ £ £ AMBRICAN. — Con! z£ 2 
Assam Bengal... . Fiiy 17 £166 S008 14,233. 12,912 Cent'l. Ar ante Aug.14 87,059 | -:90,497 585,957 585,856 Baltimore & Ohio\Jne. _ 1,242,416 1,087,250 14298705 14721756 
Bengal and N. W. 17, 18,694 17,431 44,784 —47,763.C.Uru Vid 14 7:20? —«°7,366. «82,394 64,578 Chesapeake & Ohio July 28 "167,762 "143,240 463,278 419,026 
mgsl Nagpur .. Jne. 30 73,066 57,933 1,067,266 gee’ es\Dorkele bs fascar 15 6,025 5,285 41,235) 35,210 Chic. Mil. &8. P. .. May 913,246 825,426 10982565 19808271 
Bombay, B., &O.1. Aug.14, 20,933 19,666 '138,466. 126,130 Cordoba Central} 15 5.065 4,055. 154/08 125,855 Denv.é& RicGrande Aug. 7, 93.160 73,580 482,040 399,080 
Do State Lines 14! 23,333 24,466 165,466 162,533 Costa Rica ...... July 3; 5,990: 4,825 .. | SN « titan diate cans May 859,945. 770,250 9,248,679 9,134,074 
OFM voc cc cece July17, 17,976 14,862 45,101 43,316 Cuban Central .. Aug.14 5,283 4,50& a 23, 761 Great Northern ..July 1 628, 995 800,098'1,028,995 890,098 
|| Ganadian Northn.|Aug.14! 36,640 35,520 244,380 214,100 Egyptian Delta. . “Julyl0 6,181 «6,400 ~=—« 58,753; 65,500 Illinois Central....\Jne. | 910,696 872,186) 11436061 11599345 
Canadian Pacific..| 14 317,200. 284,000 2,043,00 1,836,600 Entre Rios Aug.14 4,80. §,300' 0,657 _ 30,444 Louiavi. & Nashvie. July 28 264,739 246,636 764,507 736,070 
tere 14, 90,533 3 575,600 684,133'G. West. of Brazil 4 $1 oie ps nase enieus gin ie Micsonrt, aaa . Jne. 022 378,174 157,766 188,176 
rk. o 9,471 i of aico 14 $121,900 $110, ntral and 
Gi Teil Ogee. | 39, |er'e6e ied sen eee ee oe 14 31.128 © 25,586, 0649. 763.007 Hudson River fue. _ 1,6°018% 1.368.748 LéLszi06 17049763 
Itdian Midland 14 91546 10,226 $9,200 75,057 Mexican ........ | 1 $142'100 $133,200 $981,500 $369,500 New Orleans, N.E. July 14; 360e e000 git casiS, Taverns 
Mifras & Southn. os Mexican Natnal. July 31 1,337,462 1.1 126,783 3,879,267 3,641, 0:9 Norfolk & West ..Jne. | 549,090 430,247 5,865,420 5,792,443 
|| Mahratta ...... July24’ 40,326 38,047 141,999 141,908 Nitrate Rails.*. 31 25,018 | 24,585, 273,774) 335,017 orthern Central. . May | 196,413 192,133 2,129, 1760-2 
Quebec Central |/'Aug.14) 3,740 4,539! 28,822 34,878 Ottoman ....... "Ang. 14 5,909 5,091 46,882 44,514 North Pacific......|May 1,090,395 1,020,618 eet 2 
uth Indian .... July1?) 29,970 2,698 73,986 71,302 San Paulo ......| 1; 55,636, 41,259) 226,96) 161,304 Penns papivenia ay . Ine. | 748,789 506,350 7 Oe pe 
sealers Punjab. Aug.l7 8136 3/537 28495 20,368 Untd. of Havana 14 «14,200 «12,047 91,968) 78,568 Pui e!.& Reading band 687,141 658,986 Sasians 
Forgian. ret West. of Havana = 144,834 6,368) 50,736 37,699 Bouthern Pacific. (2,079,497 1,852,719 26104382) 
Antofagasta(Chili) Southern Mailway July 28 274,438 258,500 844,680, pe 
it Bolivia .- AUKIS 20035 24,300 712985 765.861 Aumatcax. St. LoulshSanFran. May 597 936 $78,907 6,939,366 6,676,587 
B.A. Gt. Southern 15, 75,276 67,185 462,890 Alabama Great Texas and Pacific. July 28 Leas at : 
Ayres seen 15 37,291 37,824 276, ‘ore 251,256 Southern...... July2l 11,522 11,990 36,065 _ 35,260 Union Pacific Wine a aes  1s7S00Ne 
B.A. & Pacific .. 18 64698 66,666 $35,194 448,059 Atchison Topeka Jue. 1,620,500 1,266,125 19853143 12123659 Wabash ......... ily 28 42,637 443,164 415,595 
ia * Two weeks. 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two a 


d 
eeeeeeeeeeereee 23 eere 2355 
” BS i vivcdroees eeeeeee eeereee ae eeee 2345 
” LT cccccccccesccvscccsccece eeee 23-5 


AB ieseecceceecesceessesees BBE sees 234 
a r eaninennes aS aae ae 


Branches of the Bank of Adelaide have been opened at 
Keith and Sedan, with an agency of the latter at Swan Reach, 
South Australia. 


LONDON COURSE OF EXCHANGE. 














Aug. 14 eeeeeerre 


Price Negotiated on "Change. 
pn a eae aibaiieneentenaniaeeanaiees 





| Usance. | : 
- Aug. 17. Ang. 19. 

Paris ...cccecsccccecccesevecens Cheques | 25 17) 2 20/25 174 25 20 

Ditto oeecccecccescccooesccees \3months| 25 274 25 334 25 27% 25 324 
Marseilles .......sseeeceeerees do | 25 283 25 333/25 283 25 35 
Amsterdam .......-seeeresevess Cheques | 12 1812 2/13 2 2 2 

DittO — cecsescccceccecseres ‘Smonths| 12 38 12 34,12 3¢ 12 3 
Berlin . ..cccsccsccccccccecsssess » | 20 5? 20 61,20 57 2 61 
Hamburg .....ccecescecercesees » | 2 57 2 61,20 57 2 61 
Frankfort .........cseeeeeeeeees) n | 90 57 20 6) | 20 57 20 61 
Vienna and Trieste .........++-, " | 24 22 24 26 | 24 22 24 «26 
ANDWETP.... 0. . ec cecccceeeceerees| " | 25 36% 25 413, 25 26 25 413 
Gt Petersburg ........+seereees- o 25 } 9% ae 
BEOSCOW occ ccccccccccccvcccccces " 25 2 | 25 25 
Genoa, Naples, &0. ......+eeee:! o | 25 “ats 23°25 47h 25 524 
Madrid, Baroelona. &c, ......-- » 1 42¢8 434s | ‘eh Se 

DGD vevocceceess eseccceses | . 
REGIA 1... ssnstapencceses | oo sof 25 374 25 32h 25 374 


FOREIGN RATES OF EXCHANGE ON LONDON. 


— 





| | | | 


| Rates | Rates | 
‘Latest of Ex. Usance. | | Latent 














of Ex- Usance, 
| Dates. \change., | noes change. | 
j | \ 
Paris ...... ‘Aug. 20 25°173 | Cheques |Lisbon ...... ‘Aug.19) 478.4 \Atsight 
Brussels .... — 19) 25° » |Madrid...... | — 20) 27°50 
Amsterdam... — 19 12:1 Short. Italy ........ }— 19) 25°249 ~ 
Berlin ...... |} — 20 20°44 e |Rio Janeiro... — 18, 15444 90dysst 
DO scccee | — 29 20344 3 months|Buenos Ayres}; — 16) 4844 90dysst 

Hamburg ... — 19 20434 | Short. \Montevideo.. July 3) «-5)44d 90dys st 
Frankfort ... — 20 2042 | »  (|Caleutta .... Aug.20 1/35) |teleg’ph 
Vienna ....| — 20 23°98 | » . |Bombay ....| — 20) 1/ \transfer 
8t Peters 19, 94°05 (3 months|/Hong Kong... — 20) 1/8 e 


| —_ | } 
New York ++ — 0 485 | 60 days ‘Shanghai ....| — 20 234) a 


OTHER EXCHANGES. 
SourH AFRICA. 


London on §.A. | S.A. on London. 
Sight eeeeeeeeeeeeee § % dis. | Sight eeeereeeeeeeeve % dis. 
BO days ...cccccccee Ld wy yp | SO days ......sceeee ; 
60 ” eeeeeeeeeece 13 ” ” ” 
90 ” eeeeereeeeeece 24 ” ” 90 ” 
120 ” , 


eeeeeeeeeeee 3s ” ” 


AUSTRALIA, 
London on Australia Australia on London. 
Buying. Selling. | Buying. Selling 
on Diisestcns we | xs Cable....... . 101 


384 On Demand.. Par. | 993 
97 30 djs ...... -» | 9% 
Oi SBME concss.. <a | 7a 


‘ 


On Demand.. 100§ 
eG ccccce 1003 
60 d/s ...... 1003 


The discount quotations current in the chief continenta! 
cities are as follows :— 
Bank n Ban Open 
Rate. Marke " Market, 
Paris ...... Fon, 23, ’08) vf \ Ginie.i.... 8 Jan. 27, '08) kg 
Berlin...... 34Feb. 15, '09) 24 | Geneva .... 3 Feb.25, '09] 24 
Hamburg .. 5sFeb. 15,09} 24 St Petersbrg 5gJuly 9, '08}nom 
Frankfort .. 5$Feb.15,'09; 2: | Madrid .... 44Sep. 24,03} 34 
Amsterdam . 24July 19, '09) 14 | Lisbon .... 6 Jan. 9,’08) 4 
Brussels.... 3 July 16, '08) 13 | Stockholm.. 44Feb. 18, ’09] 34 
Vienna .... 4 May 7,08) 33 Christiania . 4¢Feb. 3,'09] 35 


Rome ...... 5 Jan. 27, '08) 3} | Co p> panel , 
Turin ...... 5 Jan.27, ‘08; 3f penhagen 4jAug. 4, '09) 3; 


At other centres the latest recorded quotations are :— 


New York (call money).... 3 Calcutta, Bank min....... ? 


Ditto (endorsed Bills).. 34 to 3g | Bombay, Bank min....... 3 
The following are the standards for gold points of the 
principal gold exchanges :-— 
ENCH. Marks, G . Dollars. 
ab P. mille for us = 7? per mille for us — ote per mile for us 
p. milleagst us | 20.33—5 p. mille agst ne ‘827—8 per mille agst us 
The latest exchanges are :— 


French ‘cheque "’ exchange 25f 17jc, or 2 per mille agst us 


German short exchange .. 4 ; 
New York exchange ge 20m 443pf, or 4% per mille for us. 


** Oable transfers’’ eerecececees + G4,869, or par. 
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THE STOCK MARKETs. 


i 
1 
| 
| 


TICKET. | Accoun | 
NT. 

August 25. August 26 

September 9. | September to. | 


Tue tone of the stock markets has been fairly oop | 
end of August, and though a great many aoe = forthe | 
and business on a small scale, prices have on the or k away || 
well maintained. The rubber boom, which practically been || 
polised the attention of the Exchange at the end te i 
seems to be following its Kaffir predecessor into the ob uly, | 
of history, and is leaving the field clear to the Ametiee™ | 
London, however, is playing the part of seectaber a | 
latest speculative game, for it is well understood that En = | 
dealers are not heavily committed. The only pa. = 
anxiety is the effect of a possible slump in American or Pon 
securities. Wall Street has not kept the pace so hot this w i 
and prices are appreciably below high water mark | 
there are still evidences of strong support of the bul] ann 
ment. Foreign and Home Government securities have be = 
marked up, and it may be assumed that the cessation of the | 
stream of new capital issues, combined with favourable | 
money conditions, are telling in favour of existing securities, 
There has certainly been evidence of an investment demand 
during the week, and as the market seems bare 
securities, prices are likely to remain firm for th 
Home Rails still fail to attract any appreciable 

















of foreign | 
€ present. || 


: y amount of | 
attention, and the most favourable influences during the » i 


| 
two months have had only a temporary effect. i 


British Government Securities.—The easy monetary 
conditions prevailing at present seem to have affected Home || 
Government securities considerably less than foreign stocks, || 
Even the increase in the Bank Reserve by £1,000,000 had 1 
less icfluence on Thursday on British stocks than on other } 
gilt-edged securities. It is evident there is plenty of money } 
seeking investment, but Consols attract surprisingly little of | 
it, and business remains on a very small scale. (uotations || 
are { higher for cash and } higher for the account than last || 
week, advances being made on Monday, Wednesday, and | 
Thursday, with a slight set back on Tuesday. Similar |) 
changes are recorded in Transvaal Threes, while the Irish | 
loan is } higher on balance. Bank of England stock is up in | 
anticipation of the dividend declaration. \ 





—-——— Qxorme Paricas, —-———____.. | 





| \Move- || 
Sat. | Mon. | Tues, | Wed. ‘Thurs. Friday) ment |) 
a | | | 


Last 
| Week | 
844 § 84a 4 844hyy) 84 84,842) 
Bat Sea tara) ne nh 4+ 4) 
4 
4 


Cons. 24% red. 1923) a] 





Do ajc Sept.1 ..| 84 
Gaar.23% (Irish Ld) 8 


B4enie Beare! B4ne 84d dsb! 
5i 3 | 855 6 864 61] ash Gt asi" a51"2"| Beh elt fl 
Local ans 3% Stk | 97 | 97 97 4 97 4 97 4 


i” 4g? a}. | 
9 


Trans. Gov. 3% Stk| 963 7} 97 97 4,97 4°97 7 AST ale 3h) 
Bank Stock........ 262 67 (263 8 263 68 [263 8 263 8 263 8 26368 + 1 || 
India 34% red. 1951) 98 4 | 98 983 9/98 4:98 4/98 498 Hf 
Do 3% red. 1848..| 853 §) 85 853 9185 * 85 4) 85 4 85 t_ 3 || 
91 $91 392 992 ei 9 |. | 


Met, Water Bd.3%B | 91 t| 91 








pennusi sitennigemcenepanemeigeypnctagetiasitagiabicsiaiaannas a ——— | 
Foreign Government Securities.—Although there 
was not very much speculative business, the investment || 
demand for foreign bonds has been keen during the past || 
week, and prices have appreciated generally, especially for || 
those loans that yield approximately from 4} to 5 per cent. || 
Russian and Japanese issues and some South American | 
securities have been favoured. The chief sensation has been 
a sharp jump in Costa Rica, due to apparently well-informed || 
buying on American account, together with a scarcity of the | 
bonds. Evidently hopes are entertained of a fresh composi- 
tion by this amiable, but defaulting, Republic. 


) 
The following are the latest closing prices, &c., of some of } 


the leading stocks :— “ Making-ap” |, 

-—Closing Prices—, Rise Prices. 

Last Week, To-dav, or Fall, July27. Aug0. |) 

Argentine 5%, 1886-7 .......++ 1044 ww - 1002 + oo 104 

Grazsilian 4% Bonds, 1889..... 84 ww 8% . + oo SF oe MH I 
Bulgsrian 6%, 1892 .....++++++s a os Ue. ch so so 00 On See 

Cc ilian 4 , 1895 eeeeeee eeeeee . 93 ee 92 so } . 925 ee 923 | 

Chinese Gold 1896,5% .......- 105. we «=i + » 1043. 104 || 
Colomb’'n Con. Ext.3% Bds.'96 48 oe 485 o + dee 48h oe Ht 

Hgyptian 4% Unified Debt .... 103 ee 103 oe 103 .. Ii 
French 3%......-ccccscccccee e oe «6CUW a ee cn oe 
German Imperial 3%, 1891 .... 854 co 659 ve we ve ee EOD oe B58 
Greek Mon ly, 4% aiiiennde Ca cae a. ne os one 
Hungarian 4 ld Rentes .. 95 oe 95h oe t+ hee GS ow 984 
Tvalian 32 % i icirmemeians ieee aes 
es yo ee eerereee 90 oe 90 eee “+ as ee 8 
44 %, 1905 ata idle ae oo oe -- 10 
Mexican Conv., 1899 .......005 103 42 =—:103 «* - 1024 «» 105 
Peruvian Corp., 6% Debs. an: an a ee - Mh F 
Portuguese (NeW) .......000+ re oo on ee ok oe S 
Russian Ser. I1., 4% ......+++ .. a 2 oo + Foe 883 + ot 
Do 5 %, 1906 .....ccseecceeee a of Mn og @ ; 1004... 
Spanish 4% Sealed ............ wo = ae  % Hs 
h 4% Unified ......... 2 9p oe GH wt Boe Be Ge 
Uruguay, 54% Bonda......... 0 re te + oe TR 5 
Venesuela 3%, Dip. Debt...... 51 ee 52 + a 52 + 


British Railways.—Even when one allows for the cus: 
tomary idleness which prevails in August, the Home Railway 
market lags behind’all the others in the volume of business of 
interest in the various descriptions. The daily reports fail to 
provide the slightest cause for any general or substan 
movement, and any change one day is set off by an equally 
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| — lished traffic returns have been somewhat unfavour- | 
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sor gain the following day. During the past week | closing the week 33 points down. The traffic increase of the 


per the smaller receipts had a weakening tendency on | 
a ‘ 


e al effect therefore is seen in a slightly | 
ae of prices. Scottish stocks have declined, and | 

oe th exception of North London, which have risen 2, and 
nat Lenten Ordinary, which have gained }, the movement 
athe week is downward. aia 
The traffic returns of seventeen principal English an . | 

| fi how a decrease of £40,718, equal to 1°2 per cent., for | 
ws k as compared with the corresponding week last | 
— : one the three principal Scotch lines show a decrease 
ve 1729s equal to 4°5 per cent. For the present half-year the 


English and Irish lines show a decrease of £14,336, equal to 


o'1 per cent., ; fnaas 
| decrease O 212, : 
oa a ecalculated from February 1st, while the English and 


“ compauies commence anew half-year from July rst. 


The receipts of all the associated companies of the 


stocks. 











| while the Scotch lines for the present half-year 
equal to 4°7 per cent. The 


| 
iti i i for the week ended 
British Electric Traction Company er 
nted to 635, on a total mileage of 42 
a reg pogo of oo ets were working both last 


‘les, Upon such , 
_ 7 the receipts show an increase of £2,401 


year and this year 
upon the week. 
Subjoined are the latest closing prices of the more im- 


portant issues as compared with last week’s ae 





losing Prices— Rise Prices. 
; um Week To-day. or Fe'l July27. ane 
i Caledonian eee ee ee eeaeeneeeee ee 944 *e 924 oa, ee. e as 
|| Central London Ordinary .... G6lix «. 62 «+ +e 2 2 | 
|| Great Central Preferred ...... 213 +» 21 oo co BE os est 
| Great Eastern ..cceccceveee oe 63 oe rr oo = ee 45 oe es 
Great _— Deferred eeeee a. oe ssf ee ph 1 ee 1223 . 123 
OCBTCID ..cceccccceese ee > o* ee . 
ies and Yorkshire .... Q2x oe 91 ow— 1 bo e = 
| London, Brighton, &c.,“A” .. 912 oe 903 .. — = -& 
London, Chatham, Arb. Pref... T1x ee 694 — Wee > ° 1573 
London and North-Western ., 1284 .. 138 .o- ee oo 74 
!| London and South-Western .. J34x ., 133 eo — 1 cao 7 ° 408 
|| Metropolitan Consolidated .... 40} ‘ 393 ee _ i m 
} Metropolitan District ....... ° 17} 17g ow “ih we = e HA 
f | Midland Preferred eeeee eeerere bo . e o~- + ee ae ee 584 
i | Do Deferre eeeereree eeeseee eo = ee ee 
/| North British Ordinary........ 31; 303 = if ee = ee on 
| North-Esstern—Consols ...... rg 1298 .. — ; ve 12 i ve 131 
I) South-Eagtern" A” .....0000. 34 BR wm fee FE oe 


American Railways.—Closing prices in the American 
market tell very little of the movement of the week. Union 
Pacifics at 216} are only fractionally better compared with | 
last Friday, but this represents a fall from the high point 
which they touched some days ago. The stories of large 
distributions augmented by the division of 75 million dollars 
| among the stockholders all went to keep the price on the 

upward move until the quotation reached over 225. From 
| this the price fell by successive stages as the bears became 
| dominant, but the final coup was when Mr Harriman left 


| France for the U.S.A. without coming to London. This change 
of plans, which may have been dictated by business reasons, 
gave rise to alarmist rumours about the state of his health, 
and on Thursday the price collapsed quickly. If the former | 
statements which sent the price up were justified, and it | 
requires some valid reason for their level, the present fall 




















seems unwarranted. On Friday the movements on the week 
showed, with practically no exceptions, a general decline, 
varying from one to seven p2ints. 
The following are the latest closing prices, &c., of the most | 
rominent issues :— “ Making-up” 
’ -—Closing Prices—, Rise Prices. 
Last Week, To-day or Fall. July 27. Aug. 10. 
Atchison Com, ..... eoccecccses Sm oo 10h « — B.. 123¢ oe — 
| > and OhiO «.sceeeeee 125R oe ” o— 8 = ee - 
ih chedauaeuanced ** E — “* ee So! 
Chesapeake and Ohio 854 ke 82? — 23.. 80h. at 
Obicago, Mil ,& 8%. Panil,O Stk, 1644x .. io — 5 .. = . - 
| Denver Rio Grande Ord, &hs, 5 49 om 4 op on’. os 
| ,Do 5% Non-cum, Pref. ...... 918 co BD com Bee ; = 
Brie Railroad Com, Stock .... . ee 363 — 25 3 ma | 
| Do lst Pref. .....0.ssesecee > Bik ss SBR we 2 oe BBB ee TH 
| Do | ene cove 47 ee 44 oo ee 44 e ho 
| Great Northern Pref.........« 162 oo CO ee — 5 1544. oat | 
| lulinois Central Shares ....... > WT 5s MOR se 7, 159. IE 
| Louisville and Nashville ..... - 164 oe 18 — 5}... 1484... ro 
| Missouri, Kansas,and Texas.. 432 .. 418 «.— 28.. 43 «« oa 
| few York Central .... .....cc 147% «2 145 1. — 43.4. 199 .. ae 
New York, Ontario, & Western 53 we 50 e— 3. eed o 
Norfolk and Western Common 98 .. 96 —2.. «- 983 
lilciastarescesyennaral Qt e. Gx w. — 2 oe 92 oe 93 | 
Northern Pacific ........+.06+ « Wa ce W — 4%... 1563.. = 
Pennsylvania R.R. $50 Shares be ee 5 ~_— 3 ee 19¢ ee oe 
BNE cece coccocccececs core 2 . - ad se | 
Rock Island Co. .....++. cocoon, Se oe a= 4 ++ 38% + 7 
Southern Ordinary....... Sesce Un” be ee. ow = Bie es = 
Do Non-cum. Pref.......+++ — — 13 — 3%. Th oa 
Bouthern Pacific ........+.ees . 1404 135 ae 3 + 1334 * 308 
Union Pacific Shares......... - 216% 2104 - +. 2039 << 
U. 8. Stee! Corporation. ...... 79 ee 76 oo — Shee 123 3 
7 ae ee m so 128x «2 — 1g. 1292 1s | 
WabeshPref. Stock ......... ae. ae ee ee SC, oe ee 59) 
Colonial and Foreign Railways.—The Colonial and 


| Foreign Railway market has not been by any means brisk 
| during the past week, but prices have nearly all improved, | 
Owing to a steady investment demand. Canadian Pacifics | 
| have fallen heavily after being fairly buoyant on Monday, 
i a oh Bae 


|a fraction higher over the week. 


Grand Trunk was unexpectedly large, and after last week's 
disappointment in the dividend prices responded sharply. 
Mexicans have been quite neglected, and have declined in 
consequence. Buying of Argentine stocks for investment has 
had a beneficial effect on prices, the majority having risen 
considerably, Pacifics being } higher over the week. Centrals 
have declined }. San Paulos have risen a point, and Guaya- 
quil and Quitos $, but United of Havana are one point lower. 

The following shows the net movement on the week in 
some of the principal issues :— “ Making-up" 

Prices. 


Closing Prices— Rise 
Last Week. To-day or Fall. July 27. Aug.10, 
Antofagasta(Chili)&Bolivia(def) 1208 .. 120 ., — «+ 1185 .. 120 
Buenos Ayres and Pacific Ord. 101 ee 1023 .. + - 104 .. 103 
Buenos Ayres Great Southern 123 - -— - 1224 .. 124 
Canadian Pacific..... penensed o Ee tM a= «- 190 .. 192 
Central Argentine ............ 104; ww S104 -— +» 1044 .. 1044 
Grand Trunk of Canada Ord... 24% .. 24% oe + ae! 
First Preference ..... ~—— + ee 3 «- 106 
Do Second Preference ...... 94 ee 9 oo oo 99... 6 
Do Third Preference....... e | ee co + 1 ow oe 582 
Guayaquil and Quito..... ecoon§8=— 88 co Ge wot bic eet ee ST 
Mexican Railway, Ordinary .. 39 ae 38 com 1 wu But & 
Do First Preference ........ 13:4 .. 3h we «soe 1294 .. 139 
Do Second Preference ...... ™ ee 78 oo ; a ae iH 
93 .— 8 .. 8 
211 212 +1 0 WH .. 200 





- oe 5 + oe 

Mines.—With the exception of a slight improvement on 
Tuesday, business in the Mining market has been extremely 
dull. The natural result of this state of things is a general 
droop in prices, but the declines are smaller than might 


_have been expected, and there are no important changes. 
| Among Kaffirs, South African Territories have fluctuated 


considerably on a report that a company is to be formed to 
investigate the area held by the company. The shares close 
Rhodesians have been 
steady, some bidding keeping prices firm early in the week, 
but lack of support later has caused slight falling off. leaving 
quotations practically unchanged. Diamonds were inclined 
to harden on Tuesday in response to a small demand, but in 
sympathy with the general tone, prices have since fallen back. 
Westralians have been firm, and close without alteration. 
Coppers have fallen with the price of the metal, Tintos 
having declined # over the week. 

The following are the prices and variations of the more 


) active shares :— 


SoutH AFRICAN, 
| Closing Prices.Rise 


Clos ng Prises. Rise 
Last 


TRANSVAAL 


To- or Last ‘to. or 
GoLp MINEs. Week day. Fall. Week day. Fall. 

DE wscocesenenecs 5ix.. 5x ..— % Deep Levers Con.) 

AuroraWest United 14... 14 .. Nourse Mines...... oe ‘ 

Bantjes Consolidtd. 35%.. 3;5;..— 4 Rand Mines ...... S4%x.. S¥x ‘ 

Brakpan .. ....... 3t.. 33.. .. | Rand Mines Deep.. ish... la .+ & 

City and Suburban 2;,.. 2 ..— yy RobinsonDeep(New 4 4k. 

Consold.Langlaagte 1/%.. 13%..— »; Roodepoort Centrai 1,y.. HI -— 

Consold. Main Reef Rose Deep ........ Ken F9X.2— gy 

NOW ..cccccccece 14... lgy..— dy Simmer & Jack East it: ee ce 

Durban Roodepoort 27.. 23.. .. | Simmer Deep...... <> 6d 40 

East Rand Prop. .. 5j5x.. 55x..— | an BE Keaesdeees ete Bee ce 

Ferreira ......... « 18x .. 183x..+ | Village Deep ...... sf: x..—? 

Geduld ............ if: s --— ts| Witwatcrsrand Dp. 5}4x.. 5gx..— = 

Geldenhuis Estate lax.. lax.. .. | 

Ginsberg .......... lgx.. leax..— | 
| Glencairn Main Rf. oe thee te Lanp, Diamonp, &c, 

Glynn’s Lydenburg 2¢.. 28.. .. | 

Goch (New)........ 2h.. 24 ..— fa! Anglo-French Exp. 24, . 24 .— + 

Heriot (New) ...... Gyx.. 6yh..— 4 Central Mining and 

SORES «cc cccceece e 1¢g.. 14 ..+ dy) Investment...... 16}ax.. ac--* th 

a 13... 1g... -. |Cons.Gold Fields.. 648.. 63%. .. 

Kleinfontein (New) 243x.. 2f:x..— 4 Do 54% Ist Deb.104 ..104 .. sw; 

Knight's .......0¢ 4 .. %.. .. | De Beers Def...... 15t#.. 153 ..— & 

Lancaster ........ 5.. thes ta i) BE cet @6 aq 

Lancaster West.... ¢4.. 3..—¢ Do5%Deb. ....103 --1034 ..+ 4 

LanglaagteEstate.. 3x... 3x... .. | Do44%Exp.Deb. 92 ..92 .. .. 

Langlaagte Block B 14,x.. 14 ..— 4,| Exploration ...... oe oi 

Luipaard’s Viei.... ig .. 14.. .. |Gen-Mng.& Finance 2 «2 244. — & 

May Consolidated.. lyyx . 1§ ..— % Goerz(A.)&Co..... 24§.. 24..— 4 

Meyerand Chariton 4 .. 4 - |Henderson’sTrnsvil, §.. #.. .. 

Modderfontein .... 13ax.. 123x..— Tee BUO ccccccee lj... 12 ..—& 

TIGGE veccccccccecce 33... Syh..— gy Jagersfontein (Def. R.. 648..— 2 

Primrose (New):... 24... 24 .. .. | JohnnsbrgCons.In, l#s.. 132.. .. 
| Princess Estate.... Ilgx.. lyx.. .. | Pc ccccces ee are 

Randfontein ...... 2¢4.. 234..— dy| Mozambique ...... §3.. i. —* 
| Rie: fontein (New).. l¢gx.. lex..+ ¢y| New African ...... 14y.. 144 cel 

RobinsonDeVilliers 104x.. 1o}x _ New Vaal River 

Roodepoort United 34... 34.. .. | Diamond........ Si... 9 —é 
| Salisbury.......... 2th. 2fy..—% | OceanaConsolidted. 4%. ? ts 

BRED cnccccccccce + dee + Premier(Transvaal)} 

Simmer&Jack Prop. 2x .. 2x... .. Deferred ........ 83... 82..—4 
| South Randfontein 2/%.. 29 ..— #/8.A.Gold Trust .. 44 .. 4¢..— & 
| Transvaal Gold.... 3 3g... .. | Transvaal Coal Trst 2}x apex —- os 
| Treasury ....ccccce ia i: Transvaal Consolid. sf ‘ -— 

Van Ryn ........+. -- 4¢a.. .. | Trans. Est. & Devt i... ..—a 

Village Main Reef 4ix.. 4yex..— Ss 

Vogelstruis ........ ee ae 

est Rand oo... lee. ds Smssam. 
| Wolhbuter Gold .... se 44 -—_— f | Bechuanaland a. ch 
Worcester ....... — fe. | British 8.A. Chartd. fs: fs: 
lene 5% a. panneaag eer | +" 
| Chicago-Gaika .... eo o<? 
Desp Levene. | Eldorado Banket .. 32x.. 34x..— ty 

Crown Mines...... 85... 84..— oo EE xe <a «eee . 

Durban Roodepoort 2¢ax.. 2%x..— § |MasnonalandAgncy 2.. #-—- & 

Ferreira Deep .... Oryx.. Oy;..— § | Matabele Reefs.... aa nee t 

Geldenhuis Deep... 4x .. ‘x .. .. | Rhodesia Copper .. e : 

Glen Deep ........ 22 .. — | DoExpl. & Devt. 243.. 23 ..— ; 

Jumpers BD cces i «- ltt..— ga! Do et néscs « 28.< 2 ‘ 

Jupiter .....2-sc00 ° -- 143..— A;| Selukwe Gold...... thes sf": ‘ 

Knight's Central .. aj -. 24 ..+ § | Tanganyika Cons.. os: -— & 

Knight's Deep .... 4x. a — Pi catetia Cons... se 7-— ny 

ModderfonteinDzep 3% .. --— @ ZambesiaExpioring 1}§.. 14§..— 4 
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CorprPpER AND MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 


Last To- oF Last To- or 
Week. day. Fall. | Week. day. Fall. 
serecsacy’ m: a | Mysore doer cove Bib Po *5 
Broken Hill Prop.. se oom ysore ecccce - os 
@ Bie6 cisecsee fix. lgx..— §4|Nundydroog ...... Iye-+ lg-- -- 
oscee ° ce ce ve v+ [OOTOQUM cocccccece 1g oe : wees 
Champion Reef .... we dy! Do Pref. covceeee Ity-. 1 ot ? 
Esperanza ........ ata ..+ gm | Rio Tinto.......-+. T72 «- 77 
Great Cobar ...... 6... 6 -.— th Biberian Prop. .... 2 .- 2. «+ + 
Mason & Barry (£1) 24 ee oes teeee---* TE ce 2 <r 
Mexico Mines o | Tharsis ..... cocccse Gh eo oe 
TD O80 vicccccccce Cha. Goh. — 4 WIDE ce eeeeeeeeee Og .. Oee.-+ oe 
Mount Lyell (£3) .. l¢j.. 14).-— x 


Wrst AUSTRALIAN. 


sing Prices. Rise Closing Prices. Rise 
one To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold .. lyk.. l¢y..— 4 Ivanhoe Gold Corp 7t#.. 8 ..— o 
AssociatedN.Biocks j3.. ve ce | Makgaril scccccccce Tiere ie: i 
Gid. Horseshoe Est. 74.. 7/s..+ ? Lake View Consols ldy.e [dye -- 
GreatBoulder Prop. 1.. 1s5.. Oroya Brownhil! .. ie ¢. ‘a 
Great Boulder Per. i . i: .. |Sons of Gwalia .... lye.. lyn. -- 
Great Fingall Cons. 14.. lyy--— 4 South Kalgurli.... %-- 2+-++ o 


West AFRICAN. 


osing Prices. Rise Closing Prices. Rise 
“a To- or Last To- oF 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon .... @.. ..— dy Gold Coast Amalgd. 33... 3t4..— ¢ 
9ngenee cesee 2h e. 28..+ §  Taquah Mining and 
Ashanti Goldfields 23... 2;y..+ ¢ _ Exploration .... 34... 5& — a 
osecces ’ . | WAM coccccocese GReo Bee oe 


Miscellaneous.—Although business in the miscellaneous 
market has been very quiet on the whole, activity in a few 
particular directions has imparted considerable strength, and 
the tone is firm. A small demand has been apparent for 
brewery debentures of the better class, though some prefer- 
ence and ordinary stocks have declined. Iron and Steel 
shares have been inclined to harden throughout the week, a 
favourable feature being the appearance of Guest, Keen’s 
report. It is anticipated that a revival in the trade may be 
expected before long. The Pekin group have been firmer on 
support from Paris. The Rubber market has been rather 
quiet, some sales on Monday for which there were no bids 
made prices irregular, but shares on offer have since been 
easily absorbed. Owing to the fire on the Lucania, Cunard 
shares fell } at the time, but have since recovered. Anglo 
“A” have fluctuated somewhat, but close the week un- 
changed. Nitrates were dull, as no new combine appears to 
be under consideration. 


MISCELLANEODS, 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall. Week, day Fall 
Allsopp Ord. ...... stented -. | Harrod’s Stores.... 43... 43... .. 
Anglo-AmericanTel 61 .. 61 .. | Hudson's Bay...... 898 .. 89 ..— 4 
Armstrongs........ She... BAe... | Tipton .ncccvcccees 1 1} .. oe 
BritishElec.Tracta. -+ .3..+ g} Lon. &CountyBank 92} .. 924.. 
Brunner,Mond&Co 5% .. 54.. .. | Lon, & West. Bank 493... 49 .. 
Coats (J.and P.) .. & .. 8% ..+ 4 | Lon.Genl. Omnibus 225 .. 234 ..+1 
Cunard Steamship.. 10} .. 103... .. | Lyons(J.)&Co. .. 5#.. S&..+ & 
Eng. Sewing Cotton 14... 143..+ 4! Meptn.Elec. Suppty Shs. - 43... 
. .. | P, and O. Deferred..207% ‘2078 ee 


4 
Gas Light, &...... 1044x. .104}x. 
Guinness Ord...... 400 ..400 . Vick'rs S'ns & M'xm 2s4x.. 2s4x.. 








CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 




















PP ao Gold Recovered, | o 
MINE. °. al | — 
= ae sn | a + 
Mil. §5 min. §% | Total. | Value 
~ 
bs Ss | | 
—o — —_— | —————— —_—_ 
Ozs, Ozs. cue 
Alaska Mexican Gold .. 19,172) 410) a ee | _ kvyaao 513 
Alaska United Gold .... 35,701 645)... ck (V) $85,818 
Battlefields snudilinensian 2,750, 3,108} 595 613, 1,208) ; 
a eae Es ae: 4 , Y e 
Consolidated Goldfields ae ae 
oh. New Zealand— ne 
OR ian 0 ctiyeecee 3,718) 
Wealth of Nations.... 1,402) rt eon 
Blackwater .......... 2,580 iP) 4.027 
Britiians Central (two ol 7 
er on ‘ 1 j KV 5 
NEE scp dnacicsnsss 3,177 iC asta 
Eaglehawk Consolidated eed 
OIG. cecceeceescecss *° 1,440} 95 oe | 
Esperanza. ..........-.-| 14146 99 . . | Je iP) ” 4.768 
Forbes Rhodesia .. 2,402) 1,275 466 113) Cw 
a eee 2,820; 2,290 1,083 663 1,746 P) 3,543 
Komata Reefs .......... 82; tw. is : a (V) 2165 
Matabele Reefs— 
Blanket Mine ........ 2,295 465 125 590 
Alice Mine ........ ° és ° ° 1) 
Sofia Reel ....5....0.- ° | 155 
Troitazk Goldfields ..... .. | 997\(V) 3.658 
Ancients Burlington .. : | 87 ; 
Raub Australian........ ,789} .. of a et > re 
Dares oo cere bdassecwe 2,470; .. | on - 768 : 
Washi Grand Junction.. 4,850 .. ee oo | (V) 8,407 
Willoughby’s Consoli- \ | ; 
Oete oo. 526 - aevses 5,408 .. ae ORE RS 2,214! 
Waihi Gold 00... 32,303 Lowe LoL levy Tags 


| 
| 


| 


 — ———————————— — 
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THE ECONOMIST. 
DIVIDEND ANNOUNCEMENTs. 


[August 21, 1909 





tes 


Sean nna ENE nanan? 




















[Dividend % perie |. 
Annum. Bo . Corres. 
Company. | Period. | To —— | £5 5 |Pond’ng 
(ES ©, Periog 
| Interim’ Final, |= 57 Last 
Sa a Mi ee en pn} | Tear, | 
Arnott and Co., Dublin ....|Half year|/July 31 i ts | 
Astley and Tildesley Col- | i“? fF 
MONIES 6 Vi viccepesccess ol Half year June 25 
Baker, Wardell, and Co..... \Half year! .. 8 ie x H 
Banco Espanol del Rio de la) 7 o 
Se arn .-|Half year|June 30 12 ' 
Bradford Dyers’ Assoc. ....Half year\June 3 5 “# 2 || 
Cannock and Co. .......... |Half year|July 31 g sures 5 
Chloride Electrical Storage! ie ‘ 9 |] 
Oe cata | Year jJuneSO .. | ., - H 
Direct Spanish Telegraph ” as | 
th ncksavenkaageiiened |Half year|June 30 4 | i 
Dublin Granaries .......... jHalf yearjJune 30 25 4 |] 
Fairbairn, Lawson, Combe, | 
NE. kaansdhise ack |Half year\June 30 Siu l 
Great Boulder Proprietary | | 5 \ 
Gold Mines ............ << > os, VOlpe: 
J. and J. Cuningham ...... wee 2 ew Foe” é 9d ps, | 
Kay's Atlas Brewery........ Year June 30; .. 2 ne! te 
Linen Thread Co. .......... Half year) .. | 6 “ \| 
Liverpool! United Gas Light 7 |} 
Ei chs dite dinicnnilenel Half year June 30} .. | 7 I} 
London Bank of Mexico and } 7 Ht 
South America.......... Half year June 30) 83 bis _ i 
New Monckton Collieries ..|Half yearJJune 30) .. | “§ | °5 & || 
South of England Dairies } i | * 
A dct tenncasnseeds ure Year i ae 7 | 
Switzer and Co........seeees Half year\July 31 8 ¥ 
T. Lyons and Co........000. Half year\July 31; 7 |. 
Thos. Adams ....seeeeeeees mee TS Ele 74 | 20 | 
Thomas Dockrell, Sons and | | | 
O. “cccakossesdovscsy ets Half year|June 30 4 vs es | 
Young and Co.’s Brewery ..| Year jJune 30; .. 5 8 
} 
} 


ANALYSIS OF BALANCE-SHEETS, 


BOLCKOW, VAUGHAN, AND CO. 





LIABILITIES. ASSETS. 

Amount. Inc. or Dec. Amount. Ine. or Dee 
£ Land, &c.. less &£ aoe 
Ord. shares.... 2,746,300 .. depreciation . 3,948,582 .. +  4),984 
Pref.shares.... 472,080 .. ae Investments .. 42,199... — 68» 
Debentures.... 780,800 .. + 148,200 | Stocks ........ 652,797 .. + 39,876 
Interest and | Royalties paid 10,600... + 2259 
dividends.... 26,511 .. + 2,254 | Debtors........ 127,512 .. — 67,666 
Creditors, &c... 433,297 .. — 18,384 Mortgage .... 13,566 .. — 734 
Insurancefunds 27,210 .. + 1,868 |Cash and bills 38,000..— 22.7% 

Reserve fund.. 150,000. ee Special expen- 
Profit and loss 290,440 .. — 119,709 eee 93,380 .. + 28,08 

GUEST, KEEN, AND NETTLEFOLDS. 

LIABILITIES. | ASSETS. : 
Ane Reena Amount. Ine. or Dec, 

Pref. shares .. 1,720,000 .. on | Land, buildings, 

Ord, shares.... 965,000 .. we | machin’ry,&c, 2,821,200 ., 

Deb. stock .... 1,850,500 .. 6 Goods and ma- 
ere 1,100,000 .. + 100,000 terials ...... 591,537 .. — 8,229 
Insurance fund 100,000 .. + 50,000 | Debtors ...... 342.450 .. — 32,922 
Creditors...... 248,234 ..— 29,139 | Investments .. 2,337,289 .. + 95,974 
Profit and loss 400,544 ..— 79,191 Cash and bills 291,800 ..— 13153 








Potices and Reports. 


GOVERNMENT STOCKS, &c. 


FIVE PER CENT. STATE OF SAN PAULO TREASURY BONDS.— 
Messrs J. Henry Schréder and Co. announce the receipt of a 
cable from their Santos agents advising them that they have 



































further encashed £68,600 in respect of the surtax collected weekly 
for the service of this loan, making a total of £369,300 encashed | 
since July 1, 1909. 

GREEK EXTERNAL DEBT.—The Council of Foreign Bond- 
holders issues the following information, compiled from figures 
published by the International Financial Commission at Athens, | 
with regard to the revenues assigned under the Law of Control for 
the Service of the Greek Debt from January 1 to June 30, 1909 | 
(new style, January 14 to July 13, 1909). 

Monopolies, | ‘ 
ebaten, Stamos. jaan 
Stamped Paper, | 
and Naxos Emery. 
Drachma. §  Drachme. 
Gross receipts, June, 1909.... 2,421,538°50 | 1,746,192:20 
Do do 1908..../  2,772.543°73 | 1,691,550 
Estimated receipts for six 

months (Law of Control) ....; | 14,459,009-00 5,350,000-00 

Actual receipts for six months, 
seccceccescecescessees| /MNG)305,542'80 | 10,677,59650 


Do do 1908} 17,183,253°71 


1903] + 1,855,54280 + 5,327,59650 





mated and actual re- 


Difference between esti- 
ceipts for six months .. 


1908) + 2.733,253°71_|+ 5,402,181 


_ Norg.—Of the surplus over the estimated receipts from monopo- 
lies, tobacco, stamps, stamped paper, and Naxos Emery, 49 15 per 


eeeeaaoqylyqeaOOa=~=$~Qao 


10,752,181'34 | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Net | 


| | Profit, | mount 
‘Balance! After ro 


Appropriation. i 
| Year | from | Pay- 


Corresponding 
Period Last Year. 




















Company. Dividend. 

— | Ending. | Last ment of he —= ae = Bal 

Account., Deben- | bation Ordinary. Prefce. Scena F wr Net Divi- | 

| | ture | a iin te Profit. © dend. | 

‘Interest. | Rate. ‘Amount. Amount. “0 - | 

|| ——Ormer COMPANIES, | | &£ tae S | ss eee ee ee a’ 

'| Barnsley Brewery ......++++| July 31 | 4,861 28.051) 32912) 10 | 10,000 6,600! 15,000 1,312 29,212 10 | 

| Bolckow, Vaughan ..........| June 30 | 168,733) 213,968) 382,701, 5 | 137,315 235,604) 93,380 128,402 343,458 896 

| Brighton and Hove General! June 30°| 12,950 24,067| 37,017! 15 || 20,253 3,400]. 13,364 24,336 | 108 

eee eere reer eeenee i “ANG ; 

| Bromley and Crays Gas......| June 30* | 2,215) 9.311 11,526 | “BY 4 9,961). | +. | 2,865) 7,233 {aR 44 
Bulloch, Lade, and Co, ......| July 31 | 2,135 38,0991 40,234, 10 22,500 11,250] 3.368 3,116 39,095 12) 
Guest, Keen, and Nettlefolds' June 30 | 190,235 301,559! 491,794 15 | 144,750 86,000! 70,000 191,044 384,397 15 
Lawes Chemical Manure .ee.| dune 30 | 950 10,870 11,820. 23 5,060 5,372) 806] 588 13,296) 24 
Liverpool United Gas........| June30 | 7,501, 105,092 112,593  ‘\", 2° + 106367 ww 6,226 107,681! { I 
Tyne Tees Steam Shipping ..' June 30 3,205 29,105! 32,310 ~ 4 ~~ 2. ' 17,873 6.373 36.267 10 








* Half year. 








STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Jury of banks which issue monthly 
statements of accounts :— 


| 








1— Ss ae 

| ties to | and Cur- | Misocel- PR amand = Call and Invest-| where te ge Miscel- | Torat 
Share- rent Ac- | laneous, mms. | Bank of Sort ments. stated — ., | laneous.| Assets. 

Dea eee igs chase gael | 

| bk all eto ef he 6 ee tee ry 

Capital and Counties 2,650,000) 36,530,923) 703,779 39,884,702 | 5,765,210 7,231,690 5,692,830, 19,459,027 1,735,945 39,884,702 

|| Lloyds ....- «+ee+ee 7,171,600 76,026,765, 1,654,630, 84,852,995 12,612,602'9,329,332 11853407, | 47,523 232 3,534,422 84,852,995 

'| Londonand 8.-Westn. 2,000,000 15,106,596) 480,778 17,587,374 | 2,449,086 1,521,930 4,015,507) 9,546,093 54,758 17,587,374 


‘| Lon. & Westminster/4,200,000 29,114,689, 
| Lond. City & Midland 7,734,121 69,005,563, 


1,145,694 34,460,383 | 4,500,337 7,303,025 3,363,000 


17,681,606 1,612,515 34,460,383 
4,083,342, 80,823,026 11,227,980 9,761,262 9,169,822: 


| 74,959,771 5,863,251 80,823,026 


| London Joint Stock.. 4,135,000, 29,614,414, 1,816,764) 35,566,178 3,988,011 5,905,085 7,960,210; 17,712,872, .. 35,566,178 
|| National Provincial of| | | 
|| England ........ 5,350,000 58,723,818 788,454 64,862,272 8,801,483 4,277,057 16835148) 34,948,584, .. (64,862272 


Pate’s ..cccccccccecs (5,699,991 29 698,440) 


2,137,335 35,535,766 4,888,978 5,107,717 4,911,544, 1,837,386 15,974,075 2,816,066 35,535, 766 
Williams Deacon's os eanmnaied 14,213,434 | 


445,780 16,682,214 2,133,052/1,745,781 2,858,206) a 9,102,422 842,753 16,682,214 
| | 








cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external gold loans of 1881 to 1893. 

The receipts in gold from both Naxos Emery and the Pirzus 
Customs are converted into drachme at the mean rate of exchange 
for the month. 

REPUBLIC OF CUBA 5 PER CENT. 1904 BOND3.—Messrs Speyer 


|| Brothers announce that they are prepared to pay the coupon due 


ae ea 1st, less income-tax, on the Republic of Cuba 5 per 
cent. gold bonds of 1904 {External Debt), at their offices on and 
alter that date. 

RAILWAY COMPANIES. 


GRAND TRUNK RAILWAY.—The accounts of the Grand Trunk 
Railway Company of Canada for the half-year to June 30, 1909, 


expenses, £2,079,200; net receipts, £787,200. Income from 
rentals, outside operations and car mileage balance, £58,100; total 
net revenue, £845,300; net revenue charges for the half-year, less 
| credits, £498,600; balance, £346,700; deduct Canada Atlantic 
deficiency for the half-year, £41,100, and Detroit Grand Haven 
and Milwaukee deficiency, £25,700; surplus, £279,900. This 
sum, added to the balance of £12,200 from December, 1908, makes 
| atotal amount of £292,100 available for dividend, which will 
admit of the payment of the full dividend for the half-year on the 
four per cent. guaranteed stock and first preference stock, leaving 
a balance of about £9,900 to be carried forward. The accounts of 
the Grand Trunk Western Company for the year ended June 30, 
1909, including the balance brought forward from the previous 





show the following results :—Gross receipts, £2,866,400; working | 


to strengthening the company’s position, the directors do not 
recommend the payment of a dividend at this time, but propose, 
out of the balance, to write off one-fourth of the preliminary 
expenses, one-fourth of the organisation and development expenses, 
and ro per cent. of the furniture account, which will absorb.a sum 
of, in all, £1,316. 


MISCELLANEOUS. 


BOOTS’ CASH CHEMISTS.—The quarterly dividends of Boots’ 
Cash Chemists (Eastern), (Southern), (Western), (Lancashire), and 
Boots’ Pure Drug Company will be posted on September 3oth. 


GLOUCESTER RAILWAY CARRIAGE AND WAGON .—The report 


of the Railway Carriage and Wagon Company for the year ended 
June 30 last states that the profit onthe year’s trading, after 
making the usual provision for depreciation, is £30,391. The 
directors propose to carry £5,009 to reserve fund, which will then 
amount to £140,000, and recommend the payment of a dividend for 
the past half-year at the rate of ro per cent. per annum, free of 
income-tax, making 74 per cent. for the year, and that the 
balance (£13,103) be carried forward. Tne company now repairs 
and maintains 24,411 wagons, including those belonging to the 
company. 


ORIENT STEAM NAVIGATION. —Of the five new 12,002 ton || 


vessels which the Orient Line have added to their fleet in order 


to perform the conditions of their new mail contract with the | 


Commonwealth Government three—the Orsova, the Otway, and 


the Osterley—are already running on their road to Australia. The | 


|| year, shows a surplus sufficient to provi oO i tranto follows them on October ist, but meanwhile is making 
\| year, sh pl ffi tto p de for the interest on the| O foll h Octobe t, but hil g 


| first mortgage bonds and leave a balance of about £18,000. 


| 
| 
i 
| 


_ | pleasure cruises to Norway 
GUAYAQUIL AND QUITO RAILWAY.—Messrs Glyn, Mills, Currie | 


The fifth vessel, the Orvieto, at 
present under construction at Belfast, will start from London on 


|| and Co. have received from the Government of Ecuador a remit- | her maiden voyage on December 24th. 


STOCK CONVERSION AND INVESTMENT TRUST.—The directors ! 
of the Stock Conversion and Investment Trust intimate that the || 


| tance amounting to £6,239, on account of the service of the bonds | 
|| of the Guayaquil and Quito Railway Company. 


Northern Equitable Insurance Company for the year i 


INSURANCE COMPANIES. 
NORTHERN EQUITABLE INSURANCE. — The report of the| 


July 31st last states that the net premium income from all depart- 
ments, after deducting re-insurances, amounts to £27,445, and the 
interest on investments to £752, the total income from all sources 
being thus £28,205. The claims paid (including those outstanding 
at the end of the previous year, as well as those outstanding at the | 
end of the present year) amount to £8,630, being 31°4 per cent. of | 
the premium income. Management expenses and commivsion | 
amount to £13,181, be ng 47°9 per cent. of the premium income. 

The balance at credit of revenue account is £9,231. Witha view ! 


‘ 
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dividends declared and announced by the London and North- 
Western Railway Company for the two half-years ended June 30, 


1909, will, after payment of the dividends on the three and a-half | 
pet cent. first charge and the four per cent. second charge | 


preferred stocks (London and North-Western Railway ordinary 


| stock), permit of a payment on the deferred charge stock (London 


and North-Western Railway ordinary stock) of 2s 6d fer cent. || 


for the year to June 30, 1909. 


TRANSVAAL MINING RIGHTS —The Azent-General for th: | 
Transvaal gives notice that the Government is prepared to receive || 


applications for a lease of the exclusive right to mine precious || 
‘ Vogelfontein '* in tue || 


metals in certain portions of the farm ‘ 
Boksburg di-trict. 
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WEST AFRICAN.—The following are the gold returns tor the 


month ending July 31, 1909, as compared with the same period of 
1908 and 1907 :— 

| 1907. 1909. 
——_- 











Value. 


Ozs. | Value. Ozs. 


er 




















| 
| 
Esti- 
| 


£ 
22,542 87,162 
22.795 89,688 
25.176. 99,089 
26.519 104,532 
98.670 
94.996 
89,800 
99,15§ 
24.977 99,628 
24331, 95,837 
45,594! 101,183 
23,931 95,142 


| 293,21811154885 


22,817 
21,403 86,210 
23,186 93,556 
21,491 
25,164 100,055 
17,340 70,561 
*17,331) 70,525 


24,844 98,808) 
25,354 101,813, 
26,726 106,243 
100,353) 
97,091, 
92,737) 
97,829 
100,629} .. 
99.689) .. os 
94,674) .. oe 
24,437 98,214... .* 
24,624' 98,262 .. ve 


297,366 1,186,542; .. *° 

*| 148,672 600,089 
: .. | 174,206 694,874 
.. | 169,359, 663,937 


January .....- 
February...... 
March ......-. 
April......+++. 
May ...eeeeees 
JUNC... .- seen 
July ...ceeeees 
August 
September .... 
October 
November .... 
December 


25,108) 
24,227 
23,360, 
24,587 
25,195, 
25.123 
23,781 


25,312 
24,241 
22.774 
25,026 


eeeeee 
eeeeee 





Year to date .. + 
Ditto 1908 ..| 
Ditto 1907 ..! 


* Decrease over July, 1908, 7,256 ounces. 
Decrease over seven months, 1908, 25,534 ounces. 
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The Commercial Times. — 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Though harvest operations which were progressing so cheer- 
fully in most local districts last week have received temporary 
interruption through broken weather, farmers, having already 
taken full advantage of recent sunny days, are by no means 
discouraged in their labours on the land, and await a return 
of changed conditions to ensure better effects. Nothing arises 
at present to relieve the monotonous course of markets, spot 
trade being confined to very restricted limits, and quotations 
gradually drifting. English wheat of the new crop is scarcely 
seen here so far, while sparingly sent to country stations, but 
the supply promises to be plentiful shortly, well-conditioned 
reds being nominal at 4os per quarter, 504 lbs, delivered up. 
Imported descriptions have recovered the recent depression, both 
spot and near, but are difficult of sale at asking prices. No. 1 
Northern Manitoba, 45s, ex ship; 45s 6d, ex quay; No. 2 in 
similar positions ruling at 44s and 44s 6d. Australian, on spot, 
Rosafe, 46s, ex ship. No. 2 Club Calcutta, 
438 6d to 44s, landed. South Russian, on sample, ex granary, 
Flour steady for American brands at the recent de- 
lower since last Monday. 


45s to 4§s 6d. 


458 to 46s. 
cline, and English generally 6d 
Minneapolis first patents, 35s upwards, landed. Iron Duke 
nominal in absence of stocks. Australian patents, 32s 6d to 
Town households No. 1 reduced to 
32s od per sack, ex mill. The wheat cargo market opened with 
a firmer tone, but later prices manifested weakness, while 
general business proved very quiet. Parcels of Australian, 
arrived, sold 42s 3d; No. 1 Northern Manitoba, afloat, 438 3d; 
choice white Karachi, just shipped, 41s; red ditto, 40s 9d; and 
No. 2 Club Calcutta, arrived, 43s. Grinding barley remains 
neglected at easy rates. Odessa-Nicolaieff, 21s, ex ship ; 21s 3d, 
ex warehouse, with no pressure to sell at these prices. . 
to good Persian, 17s 3d to 20s, ex quay. 
ruled slow at about late rates. Odessa-Nicolaieff-Kherson, due 
out, sold 21s 3d. Parcels: Black Sea, shipping or shipped 
done 20s gd; ditto, afloat, 21s to 21s 3d. Maize generally - 
changed since last Monday, while in fair supply. Plate, 2ss od, 
ex ship ; 26s 3d, landed. Odessa in these positions, 248 6d and 2ss 
respectively. Good white South African, 27s 6d, ex quay. To 
arrive, demand was slow and prices easy, but market improved 
later on. La Plata, 25th August-September, changed hands at 
258 3d; ditto, loading, 25s 44d; and Septemter-October, 2<s 6d: 
parcels of ditto, August-September, sold 2ss to 2<s hd. Oats 
steady as a rule, but trade is still disappointing. Plate, 17s 3d 
landed ; common to good Petersburg, 16s to 17s; and Vologdas, 
78 34, both quay terms, 38 lbs. Danube, August-September, 
: ain tat ae mente od ne St Petersburg, prompt, 148 od 

. sample. Wheat cargoes to-day very. quiet. 
South Russian, August, sold, 41s 3d. Parcels of No. 2 Northern 


338, ex store, per 280 lbs. 


Inferior 
Forward positions 


SSSSsSsA(_\.xyoj?77F7€[[[ Soon 


winter, October, sold, 37s od, 38s; 


| 
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Bust 21, 1909, 

. October-Nove _ 

378 9d. No. 1 Durum, arrived, 37s, 383; No. soe 744, } st 

arrived, 428 6d; No. 1 hard Duluth, September !utta, | b 

firm, quiet. Parcels of Plate, September-October p~, Maize i . 

Barley quiet, steady. Taganrog, due out oth pres 258 3d. || > 

Parcels Black Sea, afloat, sold, 21s 3d. Qats dull » 218 34. | : 

The following table estimates the home consumption { i tt 

during the harvest year 1908-9, contrasted with 190 Wheat | p 

mated | and 1905-6 :— - 7 Ss 1906-7, |) th 

sticiicesteidbiienadhindinabibanittiniatiaearenantianiaaiei silica tai i m 

o \ sates, | 1s 

£ 1908-1909 | 1907-1908. | 1906-1997. 1905-195 | h 

91,112 — - fi 

Imports—Wheat (49 weeks to Aug. 7) 85,942,100 87195 400 ote | owe, 7 

os . 4 195, 90,123,300 | f 

Flour 2 10,560,700 1 i283)'ey soe & 

88,071 . ee *2,851,600 isaz1ay . 

| 96,502,890 a, | e 

Add _ week ending Aug. 14—Wheat.. 1,813,600 meee a ee 104, i a) 


Flour 103,600 


ee sate Zit | 
231,60) || 


177,700) 264.33 
472,820/106,528 gp H 


Eee 
~~ «= 
— 


_ 


Total imports 50 weeks .........., 98,420,000 1 -— 
Less exports ~Wheat..... peedputesae 238 100 a ro on 


Seiiachdubacstcncsecccten witl "66001 Bl"to0, “4820, 19.50 
soon cies www | 75,000 155,200 H 
ee » | 98,060,30C 100,792,800 104.957.200 1nsecae. || 
Add to this the estimated sales of ; , “04,957,200 195,954,149 || A 
home-grown wheat ............. e+» 33,836,300 32,344,206 32,080,709, 33,515,609 | h: 
Fifty weeks’ home supplies ...... eee 131,896,320 133,137,000 137,037.90 139,469,700 ! . 
—— || 


Average price of English wheat pe: 
quarter ....... eveseses eects coos 
m= per CWh..........00. Cocccccocece 


s a sal. 
449 316 | 336 
10 4 + | 7 by 
rt Shenae | bushels 
6,000) 31,850, 
4,437,3C0 8,581,809 17/062'500 


aj s 


“ Visible supply” in U.S. centres, bush. 
Do. do. in cwts... 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold ang 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended August 14, 1909, and for the corresponding week ip 
each of the years from 1908 to 1905 :— 


ee 


| 


QvuaNTITIES SoLp, AVERAGE Prices, 
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| Wheat. | Barley. Wheat. | 
' 


Oats, 
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rs bsh | qre bsh 

$496 2; 363 

| 3,490 
.| 5471 

24..| 5,226 
| 8,995 

8,671 


181 
33 
136 
63 
139 


~ 


= 
PSssee 
cow Uh oO 


«+»| 64,067 

14,258 
| 8,585 
32,7:5 


,037 
68 


1 
2 
| 1,255 

1,758 
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THE IRON AND COAL TRADES. 





The demand for pig-iron has been fairly active throughout || 
this week, and prices are rather firmer. The market is more || 
buoyant, and hopes are entertained that business will continue i| 
to expand. The iron and steel industries are doing a m re | 
active business, but reports from the United States are hardly | 
The hematite trade on the West Coast is much 
brighter, and a hopeful feeling generally prevails. The out- | 
put has increased with the restarting of the Maryport Iron || 
Works. Bessemer mixed numbers are quoted at 58s to sgs. To- | 
day’s Glasgow prices are as follows :—Cleveland, 51s 1d, §18 14d || 
cash, 52s 44d, 54s 44d one month, 54s 44d October 11th; buyers, 
s1s 1d cash, 51s 4d one month, 51s g}d three months; sellers, 1d |) 
more. Market firm, good business. Turnover 10,000 toms. 
Cumberland, 58s 9d cash; sellers, 59s 9d three months. Market | 
firm, small business. Turnover about 500 tons. Connal’s Stores | 
to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3 | ex 
203,842; standard, 6,679; hematite, nil. 





so favourable. 








Our Middlesbro’ correspondent’s report, dated August rgth, is | 





as follows: —Pig-iron: Owing to the local holidays, our mat }) ch 
ket has been neglected. Prices, however, remain firm. 508 gd i ur 
can be got for prompt Cleveland No. 3 G.M.B. and East Coast 1 ‘a 
hematite mixed numbers are a shade better at sss 6d. Manu \ c 
factured iron and steel: The tendency is better, but the quote || _ 
tions show no alteration. Steel ship plates, £5 15s; steel ship | v 
angles, £5 7s 6d; iron ship plates, £6; iron ship angles, £0 158; i th 
iron bars, £6155, all less 2} percent.; steel rails, £5 5s_ net. Iron |} a 
ore: There is rather more inquiry, and a few orders have bee? | +] 
placed for delivery into next year. Best Bilbao Rubio iron ore | ar 
(so per cent. iron), 16s 3d; Gellivare and L/K Swedish ore (| * 
per cent. iron), A grade, hematite, 20s ; C grade, Cleveland, 178; 7 
F and G grades, basic, 17s, c.i.f., N-E. coast ports. 4 
S 
_ The /ron and Coal Trades Review writes as follows respect. D 
ing manufactured iron and steel :—In the finished iron aa , 
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| unchanged rates for rough sorts. The qvotations of smooth Sees 
|| are reduced 3 points. American continues in moderate request Price passions Werte in 20h 
at easier rates. Qu tations are reduced 5 points. Middling t Ang. Price, Price, Price, Price, Price, 
quoted 667. In African a small business has been done, and =. oo 0 net aout aay tal 
the quotations of West are reduced 3 points. In Brazilian only a ae ia hte ee 
| business has bee ne otations are reduce #6, ©2802) °,2) 2.8) 0.4 
a lis 1 business has been done, and quotations are rec uced Raw Cotton—MiddlingAmerican.perlo 669 666 66% 659 652 687 
3} points. East Indian has been generally neglected. Quotations - Gond fair brows Egypt.per ib . : : Zi oa oa oh 09 
are unchanged. In Egyptian the market continues quiet, and Casme OTe rrsreecoeonenten aaa 0 si 0 8 0 84 O 8 ou ; : 
quotations are generally reduced yy to g. Jcanovich unchanged, ~ 00's twiee Bazete® »-2-2-0e me OM | 0 1G 0 155 ONG O - 
Ab} : . ‘ty > a. " , «lt mainte | 52-in, Printers 116 yds, 16 by 16, 52’s and 
ry exceptionally raised 4. Futures are 4 to 55 points Pee wosece, scenes ceacoocssrasseone, 1S 316531531315 315 6 
ugher, closi -AdV ¢ ; SO; 4 st-S » 6.493 ° irsin 76 yds, . 
ny losing steady sngum, 6.595 August aplemaer, 49 6 ae oe eae 3434314314316 6 
September-October, 6.444; October-November, 6.44; November- 38 in Geren, 98 70s, 3897 10 Iba...... 3 18 8 14 8 a 8 158 at 8 3 
December, 6.43; December-January, 6.43; January-February, | 39-12. disto, 37 yde, 16 by 15,8g Iba .... 7 2) 7 23 7 2 7 27 BT 4 


js reported from Sunderland that one of the shipbuilders there 
been importing 
| 


August 21, 1909.] 


ae | 


to be more activity in some 


industries there appears — 
and orders are coming to hand more freely. I| 
in better demand, and the recent drop in galvanised 


out more business from home consumers, 


steel 
pranches, 
ars are 
vse has called row 
though it 1s reported that at the moment the foreign trade is 
= nite so good as it has been. As we announced last week, 
on ‘Scottish makers of ship-plates have advanced the export 
- i. in 38 6d, but there has been no corresponding increase in 
ie values of similar material in England. The upward move- 
ment in Scotland is regarded as a promising sign, although it 


[ron 


German ship-plates to avoid paying the 
figure now asked by British makers. In the North of England 
stee] ship-plates remain at £5 15s, and steel ship angles at 
fz -s 6d. The inquiry for rails continues comparatively good, 
and not less than £5 58 is accepted for heavy steel sections. 
Semi-products are steady, and Continental producers do not 
appear to be pressing sales in this country so keenly as they 
were some little time back. From Sheffield it is reported that 
the armament work is keeping some of the large firms em- 
ployed, but trade generally is not very good. 





The position in the coal trade has not materially changed. 
A gocd export business is being done, but shipments to Sweden 
have suffered in consequence of the strike. The manufacturing 
industries are not very brisk in their demands, while the house 
coal trade is experiencing a dull time. 
changed. 


Prices have hardly 





At Newcastle there is not very much doing. Steams exhibit 
weakness, but gas sorts are scarcer. Best Durham gas coals 
are in a strong position. Good foundry coke has -improved 
tle. Quotations :—Best steams, 11s gd; smalls, 5s od; best 
Northumberland unscreened, tos 6d; gas coals, Durham, 
yking coals, tos to 10s 9d; coking smalls, gs gd to 
bunkers, 1os 44d; best foundry coke, 17s. 


Is bd : « 


ros ¢ is 





market 
strong, 


Prices in South Wales have advanced, and the 
nsiderable strength. The demand is none too 
but the settlement of the wages difficulty seems to have greatly 
the trade. House coals are in very poor demand, 
is only to be expected at this time of the year. Quota- 
—Steam coal: Large, very best, 17s gd to 18s 3d; best 
seconds, 16s 6d to 17s 6d; ordinary, seconds, 15s 6d to 16s; 
drys, 148 to 17s 3d; best washed nuts, 14s to 15s; 
6d : 


exhibits « 


benefited 
which 
tions 
seconds, 
best washed peas, 12s 6d to 138; seconds, 11s 


13s t 12s 
t 
t 


125; smalls, best, gs to 9s 6d; smalls, seconds, 7s 6d to 
8; 3d: smalls, inferior sorts, 6s 6d to 7s. Patent fuel: best, 
1ss 61 to 17s. Bituminous coal: Households, best, 16s 6d 
to 17s 6d: households, seconds and other sorts from 14s 6d 
to1ss 0d; No. 3 Rhondda large, 17s 3d to 17s 6d. 





COPPER STATISTICS. 

Messrs Henry R. Merton and Co. give the following figures 
of visible supplies in tons:—August 16, 1909, 80,852; July 31, 
1909, 76,559; July 15, 1909, 70,450. This compares with 42,134 
tons July, 1908; 12,907 tons July, 1907; 12,628 tons July, 1go06. 





AMERICAN TARIFF. 
The official text of the Iron, Steel, and Metal schedules of 
the new American Tariff will be found on page 6 of our Special 
Su ‘ 
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THE COTTON TRADE. 


LIVERPOOL, August 20. 
During the past week the markets have ruled quiet, with but 
a moderate enquiry on the spot. Estimated sales, 43,000 bales, 
f which 38,490 bales are American, 2,000 bales Egyptian, 1,880 


bales Peruvian, &c., 420 bales West Indian, &c., 110 bales 
African, 100 bales East Indian. Of these 3,000 bales are for 


export and speculation and 40,000 bales for the trade. Im- 
ports, 18,183 bales, including 15,655 bales American, 1,487 bales 
Egyptian, 138 bales West Indian, 903 bales East Indian. Sea 
Island descriptions have again been in mederate request at un- 


changed prices. Peruvian has been in moderate request at 


THE ECONOMIST. | 





6.433 5 February-March, 6.43; March-April, 6.43; April-May, 
6.42; May-June, 6.42; Jung-July, 6.414 ; 6.40. 
| Egyptian futures are 2 to 3! points higher. 


CURRENT PRICES.—THURSDAY. 





Julv-August, 


Same Pericd Same Period 
























fig | 8 1903 
Descripticns, 3 z 5 ies tiamesen a 
>a * s ° = Cee 
(813'3,3 818 B38 sg sd gs 
| - 68,5 = s 
6 32'S &#@ Ble Zoek SSA E 
American, 1+ @id'a);4a; aja d @ d d da 
Sea leland........perib .|.. .. 13 14 18 . .. 17 oo | 2 
Provide Gitte....cccoccs.| oe (MO | .. MS} .. 132, 13'..! 2.) Wl... 
Ord GOLMMidGMMF GOLMGM GOLM3M 
American .............-,593 6°25 651 6°69 687 723 4°75 537 591 615 689 783 
| Brazilian, \Mid MF Pr. G F Gd Pne MF Fr. Gd. MF Fr. Ga. 
| Pernambuco, &c.......... .. 628681 717 .. .. 509574 .. 680755 ,, 
Ceare .....ccccccccccees| oo (6°28 G81. 712 .. .. 509574 .. 680762 .. 
Paraiba .....cccccccces-| oe 828 6] T12 .. | .. 509574 .. | 680 755 ra 
BIO GCOMES cccccccceses| oe | ce | oe j oe j ve] ce | SSBC .. | COR 75S .. 
MACOIO ...cccccccsccccs| co 628681 T12 .. |. 519574 .. | 680 755 .. 
Maranham ............| «. 629662 713 .. |. S3E60 .. 680755 ., 
| Egyptian. | 
| Brown......... coves) co | oo | 83 9 SHI: «. eff 8 6 ee SHLD 
| Upper .......-sesccecee-, oe oe 8 83 Ym 9 oe Gta Ted .. BF LOHR 
Smyrna, Greek, &c, ....| .- | +. .. oe} oe 2 06-Fae Tt se a’ “dh we 
Weat Indies, &o, 
Tahiti Sea Island weere-| of ee ee ee ee oo oe ee ee o 
| Peruvian—Rough ......... +. 7°70 8351085 .. .. 900 .. 1175 
Ditto Mod. Rough ....| .. | .. 625 7°0C 745 .. .. 625810 .. 9251075 
Ditto Smooth ........| «- |6°60 700 7°20 7.30 740 5°81 621 6°56 6 82 7°51 8°27 
| Ditto Sealsiand......... |... 84 8% 10 | .'@ o- 13115 
AIEICOD cccccccccccccess| co | oo | oo , Gh} G2; TH) -- SH 66 .. |60 F390 
East Indian. iGFr rer Gd. F GFneS8'fn ror Gd. Fne rer Gd. Fne 
aa oé |b wat. os Gis 8 e+ th ge | ge ot teat 
» « Broach .. | 5¢# 543 6s, 6%... $s 5 we, -. | SP G 
Sawginned Dharwar ..| 543 of Ooo, “so | oe fons %) BE .. | 18 eS 
Bhownu coccccceses Sp } 9 24 3 5B we 4 GRE Ga 4G OO 
M.Gin’d Bhownu 5h 5t) Sh 5h | SB) ww 4 a 4 et 
Oomrawuttee, No.1 .. Sh Sikh 5c) Ste Sth .. 42 Shh 402 Sta See 5a, 
” Wer 8 col ce | ce Sy 5x5 Sf ee oe 4G 4ea ee 4 4e3 
M. Gin’d Oomra, No.1 5y5 5) 5s Ste Sta .. 4 44a See 444 Sty 5 
" » No.2 .. | .- | Sv se Ste +. -- | 4th 4d «| Ate af 
M. Gin'd Khandeish .. 5: 5; 53 5S .. 4x Sem 448 48) 444 4 
 exassedeseidesl ae | we} os % om L eo | oe onl cat oo © Gs 4x5 4 
M. Ginned Comptah ..| 5g | .. 5 62 we | ee |) we | 4 o | Bvcs 
Bagalkote .....ccece «| oe | oe Srp ce ce} oe ee | 4B | we | oe | ME 
Beinde ......ccccccccee! 442] oo 448 Sty Sh .. 3a 34 3a 48 
Machine Gin’d Soinde ..| .. . Sry Sty SAR ww ww 4 we, #3 
Be cocccccccccceccees, 4$h 449 443 Sey Sek 55, 34 S38 3 HH 4 
| Machine Ginned Bengal .. | .. Sex Sth Sys 5m -. 39 4 ./4'4@ 
| Madras—Tinnivelly ...., 5¢4 5¢2 Ste .. .. .. 44 5 °.. SR 52 .. 
Western ...... ost GR? oo | ee oo-| Ge os | 9 . 
Commilla ........ eeeees NOs StH Nol 6 ois 44 Nol . .. ‘Nol 53% 
Coconada Red. ......06, 6s ee ee ee ee a om Tea Vais.« |} 
| Imports, Exports, Consumption, &c. 
August 13 
pow Ine. or 
1909. 19C8. Dec. 
Bates. Bailes, Bales. 
Imports Week ending Aug. 13 26,430 .oce as cope ae 
” From Sept. 1.... . 4,278,450 .... 3,651,875 .... + 626,575 
Exports Week en ing Aug. 13 ee ; eons i 
~ From Sept. 1.. ... 32666 .... 434,465 .... — 81,797 
Consumption Week ending Aug. 13 Gat «ive <A ase and 
e From Sept. 1i........ 3,461,0 eoee 35,065,541 «2. — 104,515 
Stock Ceccccecccccocccccess 910 eece 420,530 .... + 490,100 


| The imports for the week ending August 13th amounted to 
26,430 bales, and the quantity of American cotton reported at 
sea for Great Lritain (including cable advices to date) is 21,000 
bales, against 26,000 bales at the corresponding period last year. 





MANCHESTER, August 19. 


We have experienced a rather hardening market during the 
| week under review, and more business has come round for 
| producers in certain quarters. India shippers have sent for- 
ward an increased inquiry, the turnover being chiefly in light 
goods. Small lots have also been sold in shirtings. The de- 
mand for China continues disappointing, very little being done 
in staple cloths. Scattered transactions have been arranged for 
various outside markets in goods of a miscellaneous character. 
A few more offers had come through in printing cloths, but 
prices are very poor. A little more activity has shown itself 
in home trade cloths. The turnover in yarns shows a slight 
improvement, and American spinners are doing better than 
earlier in the month. Stocks at the mills are not what they 
were a few weeks ago. Egyptian descriptions have been steady 
with a fair inquiry. A dull tone show itself 
in shipping counts. 


(I.) Comparative Statement of the Cotton Trade. 
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the new American tariff. 
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THE WOOL TRADE. 


Our Bradford correspondent writes:—This market is steadily 
coming round to an optimisitc view of the future. The recent 
spurt of buying in export yarns and in tops has stiffened the 
backs of all holders, and has brought out a measure of busi- 
ness in other departments. It has revealed the fact that con- 
sumption is now almost on the heels of supply, and that the 
trade is not hampered with stocks to any great extent. Busi- 
ness has been done on cautious lines for a long time, and that 
a revival should come at the Bank holiday and go on over 
“the Twelfth’ means a great deal—or so understood. 
Cables from Sydney report a ro per cent. advance there, and 
now it is most likely that merinos will be 5 per cent. dearer, 
at least in London, next month. All of which is very bad 
for the importers whose buyers are now on their way out to 
Australia, but the trade generally smiles complacently. Values 
are hardening, because trade is mending. 


is 


Ou. American correspondent telegraphs:—The wool market 
at Boston is very active, with the largest sales on record, the 
American Woollen Company being heavy buyers. 


COLONIAL WOOL.—SHEEP VERSUS RABBITS. 
(FROM A CORRESPONDENT.) 

In his recent budget speech, of which a cabled summary has 
been published, Mr Forrest, the Federal Finance Minister, 
boasted, not without reason, of Australia’s resources. He 
stated that since the first settlement was formed about 130 
vears ago, no less than £700,000,000 worth of minerals had 
been won. Although, however, he pointed out that last year’s 
exports of wool were valued at about £25,000,000, he appar- 
ently did not state that since the year 1861 the wocl exports 
had exceeded in value all the gold, silver, tin, copper, lead, 
coal, and other minerals exported from the great island conti- 
nent since the date of its first settlement. If to the value of the 
wool were added those of frozen meat, sheepskins, hides, and 
other pastoral exports, it will be seen that the pastoral in- 
dustry far exceeds in importance that of mining. Moreover, 


the greater part of Australia is, and must ever remain, suit- 
able only for the depasturing of sheep, whilst the exports of 
metals must, as time progresses, inevitably decrease. At 


present, taking into account the increased size of the coming 
clip, and also the increased price per pound which, at the 
moment, it seems likely to realise, it looks as if the exports 
of wool from the Commonwealth during the present wool year 
will be worth not less than £ 30,000,000. One would 
suppose that under such circumstances the pastoral industry 
would be assisted by the Federal and State Governments in 
every possible manner. To-day Australia is once more de- 
pasturing nearly 100,000,000 sheep, and some colonial experts 
think that when the next sheep census is taken on Decem- 
ber 31 it will be found that this number will once more have 
been exceeded. Vast as this number is, however, a leading 
South Australian pastoralist has given it as his opinion that 


much 


the country is carrying a greater weight of rabbits than of 
sheep. From ail the States I receive accounts from squatters 
hich n fiery e ‘nNior ’ thich ¢ ; 

which confirm this opinion, and which prove that this de- 


Structive rodent greatly Gver-multitude the sheep, and, as a 
matter of fact, have driven out of vast areas both the sheep 
wners, thus rendering the country 


useless. 


h 


a 3 
ana ter 


utterly 


so abandoned | the interior with the aid of Government. 
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During the past fortnight, write Messrs Chas 
there has been a fair volume of inquiry a 
for both merino and crossbred wools; the tu... 
has resulted therefrom, however, does not —— which 
able total, as holders, in view of the favourable a any Consider. 
to keep their wools for the September auctions. 9 prefer 
facturing centres during the period the trend of events h manu. 
satisfactory ; consumption has a tendency to tenes has been 
decreasing stocks of fine wools prices for “tops” have ..o. WH 
The improvement in the position of coarse crossbrea. 
to in our last issue has been maintained, without “S relerred 
causing any appreciable alteration in quotations. 4. -"°"* 
this particular grade of wool, a feature in the Yorkshire regards 
has been some change in the direction of American (oS 
which now extends in a larger measure to the coarser a 
of greasy crossbreds than hitherto. The gross arrival an 
(August 19th) for the fifth series of sales, which opens - date 
tember 21st, are as follows :—Australian, 46,3<2 bales “N = > 
land, 23,181 bales; South African, 11,413 bales; total. — 
bales, of which about 38,500 bales (28,000 bales Australia. mo 
bales New Zealand, and 8,oo0 bales South African) 
forwarded direct to the Continent, Yorkshire, &c. | 


. Balme and 
In the London = 


an, 2,500 


have been 


Messrs Browne and Eagle’s monthly list of w 


ool shiy g 
dated August 17, states that the total number »P Ss 


of bales afloat in 


wool ships on that date amounted to 28,164, against 36,133 this 
date last year. Of this total 1,666 were from New Sen 
Wales, against 15,520 last year; 1,150 from Queensland 


against :§,902; 2,166 from Victoria, against 1,807; — from 
South Australia, against 29; and 23,182 from New Zealand 
against 22,875. 
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AMERICAN TARIFF. 


The official text of the wool schedules of the new American 
Tariff will be found on page 16 of our Supplement this week. 








THE LEATHER TRADE. 





AMERICAN TARIFF. 


The official text of the leather schedules of the new Ameri. 
can Tariff will be found on page 22 of our Special Supplement. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMPURG, Augi 


The market for spot coffee has become dull. Country dealers 
are still using up supplies secured before the new duty became 
effective ; moreover, the selection of Brazil coffees is not ofa 
quality to encourage liberal buying by consumers. Towards 
the end of the month a better assortment of useable qualities 
may become available, as various cargoes are due to arrive; 
in addition to this, merchants here are of opinion that reserve 
stocks in dealers’ hands must soon be so reduced as to force 
them to re-enter the market. A good deal of business has been 
done in c. and f. for September-October steamer shipment, 
and some quite large lines are mentioned as having been booked || 
around 36s for superior Santos. Since the end of last week 
transactions for shipment have become unimportant; on the 
one hand, merchants here consider that in view of the con- 
tinued heavy Santos receipts—they were 114,000 bags on M 
day, a figure only reached or exceeded on two days in the]! 
autumn of 1906—they ought to be able to buy cheaper: on the |} 
other hand, the Brazilian houses have referred back cheap || 
offers for improved limits. This strength of primary markets |) 
in face of the crop movement is a surprise to the trade and|| 
considered temporary. Crop news is favourable, notwithstand: |} 
ing the prediction of a small crop for 1910-11 on the part of || 





Me 








. x . . - 
the Sao Paulo Government... Apprehension regarding possible || 
damage by frost is gradually waning, as up to now 20 such || 
disaster has been advised, and the latest date for such 2] 


event in recent years was August 18 in 1go2. Latest official 
telegrams to the Exchange here report somewhat warmer ane || 
rainy weather. The futures market has been quieter than '2}| 
the previous week, and prices have lost ground under the 
influence of hedge selling and some September liquidation. | 
To-day the tone has been firmer in sympathy with Brazilia2 || 
cables and some repurchases, but although prices are } pf above 
the worst for most positions they are still } to 3 pt ower) 
on the week. The transactions in futures have been « nsiderably i 
lighter than in the previous week, and the close 


314 pf for September (against 32 a week ago); 293 for Decem: |) 


ber and March (against 304); and 293 for May (against 30}) pe 
4 kilo. It is estimated that 1,500,000 bags of last years co ; 
crop were left in the interior of Sao Paulo at the end of /# 
season; this, with a current crop of 12 million bags, 
limitation of exports for the season to 9} million bags, § * 
leave at the end of June next 4 million bags to b: arried 1 

And the question 


Will it be done, or can it be done? 


and 4 | 





is being asked: 
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they do not Pvitnessed since the beginning of this month. The 
e = ” sellers were told that a syndicate had been formed, 
as by English operators, for the express purpose of 
anal zing the short interest, and that arrangements had been 
ee aan the taking-up and warehousing of all tenders. 
another danger threatened in the shape of a possible strike of 
res ping hands on the River Elbe, which might easily prevent 
sugars from Austria and up-country from reaching Hamburg 


in time for delivery 


to 
until to-day current month at 11.7 


abo" 


fined, 
hin 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
Hameurc, August 18. 
’*> hunt in old crop sugar futures has been con- 
d it is a long time since the sellers of what 
been at the mercy of their opponents 


The ‘‘ bear 
d this week, an 
ssess have 


inue 


against August sales. Offerings continued 
tion and speculative purchases increased, 
is just 1 mark per 50 kilos 
» the price current at the beginning of the month. This 
ing has been assisted by good sales of granulated and re- 
1, especially to England. These sales were affected by re- 
rs as second-hand stocks were exhausted, and the refineries in 
turn covered their hedge sales as required, finding this more 
advantageous than contracting for the supply of new raws from 
the beet mills, who are still asking high prices. Although the 
strike danger has moderated, closing prices of old crop to-day 
were practically at the best touched during the current move- 
ment. New crop futures have, of course, been sustained to some 
extent by the extraordinary rise in old crops, but they have 
been restrained by quite a different set of infiuences. The 
weather for the beet crop has been eminently good, and last 
week's analyses showed a remarkable improvement, with gains 
in weight of 80 to 100 grs, and any increase in sugar of from 
2 per cent. to 3 per cent., compared with the preceding week. 
Both millers and speculators have therefore been fair sellers, 
and while supporting orders from Belgium and France pre- 
vented a fall in quotations, nothing better could be accom- 
plished, the general opinion being that, granted a continuance 
if fairly favourable weather, Germany would handle a large 
and good crop of beets. It is rumoured that America had come 
into the market, as the lowering of the import duty under the 
new tariff made such purchases possible at some profit. The 
news from the cane-growing countries is without new feature, 
and may be considered good. Estimates have been current of 
the next Cuban er p <¢ 1,600,000, as against 1,450,000 
for the season now being wound up, but such figures are, of 
course, subject to a variety of climatic influences between now 
and the marketing of the crop. The arrivals here during the 
week ended August 14th amounted to 17,520 tons, against 16,380 
last year; the shipments reached 24,960 tons, against 25,260 
tons, and the stock has decreased 7,440 tons to 80,490 tons, 
against 76,370 a year ago. Of the total shipments 21,450 tons 
went to Great Britain. Closing prices of beet futures in 
marks per so kilos :—August, 11.75 (against 11.40 last week); 


October, 10.274 (10.225); December, 10.10 (10.124); March, 


find ready absor} 
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tore 
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t 
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| 10.35 (10.325); May, 10.45 (10.424). 





|| some irregularity. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Mincing lane, August 20. 

SUGAR.—Stability again governed this market, recent prices 

being not only maintained, but in most cases exceeded. Demand 

on consumptive account was somewhat quieter, after the activity 


|| shown recently, though on balance the volume of business was of 


fair dimensions. On the speculative side prices of old crop were 
further forced up, on renewed covering orders, but were subject to 
New ruled generally firm in sympathy, and re- 
ceived a fair share cf patronage. Raw kinds moved in favour of 
sellers. Total visible supply amounts to 1,500,000 tons, as com- 
pared with 1,655,000 tons at same time last year. 

Home REFINED dearer, and a good demand prevailed. Tate's 
No. 1 cubes sold, at 20s; No. 2, 193 r4d. Of pieces, mid to good 
yellow quoted 13s to 143 3d; whites, 148 9d to 15s od; fine granu- 
lated, 17s 1ohd; standard ditto, 17s 6d; No. 1 crushed, 17s 3d. 
Lyle's No. 1 granulated, 18s 13d; No. 2, 17s 13d; yellow crystals 
range from 16s to 16s 3d, as to make. 

ForREIGN REFINED sparingly offered regarding cubes, and rates 
dearer, W.S.R., prompt. 15s tosd; S. and T., ditto, 15s 6d; 
Meyer's, October, 14s 33d; F.M.S., 14s 23d; R.A V., prompt, 
15s 14d; T.T.D., 15s 44d; A.S.P., ditto, 15s 44d; C.Z.R., 
November-December, 14s 144; S.Z.G., 148 ofd; P.G.R., 148 13d; 
and Say’s, prompt, 16s, f.o.b. terms. Lebaudy’s granulated, 
prompt, 14s 104d, f.o.b., Paris. Russian crystals nominal, and 
prime dry white quoted 13s 6d, f.o.b., for September delivery. 
French crystals, prompt, 13s 6d, f.o.b. German granulated dearer, 
with a steady demand. First marks, ready delivery, moved from 
13s 6d to 133 od; August-September, to 13s 83d; October- 
December, 12s ofd to 12s; and November-December, 12s, f.0.b. 
terms. 

Beet market rather irregular but firmer, especially old crop. 
August sold, 11s 3$d to 11s 93d and 11s 7§d ; September, 11s 3}d, 
Its S$d, 11s 6fd, and r1s 73d; October-December, 1os 1}d, 10s 2d, 
and ros 14d; and May, tos 4§d, ros 5d, ros 44d, and 10s 5d, f.9.b. 

Canz-Grown.—At public sale only a small supply was offered, 
consisting of 1,592 bags yellow crystallised Trinidad, and sold at 
158. Privately, 5,000 bags ditto sold, 15s to 16s; and 600 bags St 
Lucia, 15s 6d. The York Castle, 3,000 tons, Java, sold 11s 9d, 
floating, landed, Clyde. 


THE ECONOMIST. 


to the r4th inst., with stock at latter date :— 


Stock Sere eeeeeeseeeee 35,860 ee 32,450 * 31,800 ** 35,230 
Stock U.K. .......... 74,950 .. 65,950 .. 72,710 .. 80,760 
Cane, jaggery, perowt. 8/9 .. 86 .. 7/9 .. 7/9 

Java afloat ........... 12/14 .. Us .. Lj .. 10/4 
Beet, 88 %, f.o.b. ...... IL/7h .. S/Llg .. 10/0R.. 9/39 


August-October delivery, 12s 44d 


quietly at about late rates. 





Imports and deliveries of raw sugar into London since January 1st, 
1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons. 
Imported ......eeee++ 127,390 .. 117,500 .. 125,000 .. 137,980 
Delivered .....+++++e+ 112,000 .. 106,180 .. 100,680 .. 118,340 


RUM.—There has been only a small business doing at late rates 
GLUCOSE steady. Liquid, English, spot 12s 44d, and American, 


COFFEE.— Moderate supplies auctioned this week went rather 
Colombian: fair bold greenish, 
56s 6d ; bold greyish, 55s, 55s 6d; middling greenish, 52s 6d, 53s 6d ; 
low middling, 47s 6d, 48s; peas, 55s, 6os. Costa Rica: low 
middling, 49s, 51s; smalls, 45s 6d, 498; peas, 49s 6d, 523 6d 
Mexican: faded pale, 48s; ditto greyish, 47s; good to fine ordinary 
foxy, 40S, 438; smalls, 46s 6d ; peas, 45s, 67s. Guatemala: smalls, 
46s, 498 6d; peas, 66s 6d. Vera Paz: bold greenish, 63s; good 
middling colory, 59s 6d; smalls, 55s; peas, 60s 6d, 64s. Nicaragua : 
good to fine ordinary greenish, 463, 49s; good ordinary foxy, 42s, 
423 6d; peas, 48s 6d. San Paulo, quay terms, 413 6d. Futures 
quiet, but steadier. September sold, 28s 74d to 29s 3d; December, 
28s to 28s 6d ; and March, 27s od to 28s 14d. 

Imports and deliveries of coffee into London since January rst to 
the r4th inst., with stock at latter date :-— 





1908, 1907. 1906. 

Tons. Tons. Tons. Tons. 

Imported .......... 24,070 .. 26420 .. 39,440 .. 27,450 
Delivered {homeuse) 9,860 .. 10,100 .. 10,280 .. 10,290 
Export ........5.-. 14,590 .. 11980 .. 15,040 .. 20,200 
Stock .eccccccrcee 26,180 .. 30,570 .. 28,420 .. 20,080 


Santos Corre. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


| ang. 14. | Aug.16. | Aug.27. | Aug.18. | Aug. 19. | Aug. 20. 








ae oe ee 


10 30 1 |10 30; 2 3010 30 2 3010 302 30 10 30:2 30 10 K| 230 
|@.m. P.M.|@.M./p.M./ a.m. P.M. am. p.m. &mM. | p.m. am | p.m 
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sd sdisdisdisd sdisda sdis dis d'« s 4 
August ..../29 0 29 0 |28104 281042810} 28104 28104 2810}| 28104 28104 29 14 29 14 
September... |28 9 28 9 |28104'28104'28 9 286 286 286 289 290 29 4429 44 
December ..|28 0 28 0 |28 0 28 0 28 0 27104 28 0 28 14/28 4428 6 28 74.28 9 
March (1910) |27 9 27 7" 2710327104 27103 27 9 279 ai 28 O 28 1428 3 28 i? 
a 27 9 27 7427104 27104|27105 27 9 27 9 27104'28 O 28 if 283 281 
' 1 | 





Contractstor 44,250 bags Santos cstiee registered during the week. 

COCOA.—Public sales again proceeded quietly, prices, however, 
showing little or no change. 1,720 bags Ceylon, small, part sold, 
fair to good bold, 573 to 60s; one small lot, 63s; fine, 74s. 496 
bags Grenada: good to fine, 53s 64 to 54s 6d; pale to fair red, 50s 
to 528s. 34 bags St Lucia: fair red, 52s 64; palish, 51s; ordinary, 
498. 110 bags Jamaica, fermented red sold, 52s 6d to 533. 10 bags 
West Coast African found buyers at 48s to 49s. 59 bags Trinidad 
and 70 bags Puerto Cabello bought in. 21 bags Dominica sold, 
498 6d to 51s; and 40 bags Samoa, 73s. 

TEA.—Indian sales this week comprised 22,204 packages, and 
all kinds met a good demand. Medium and fine descriptions sold 
readily at firm to rather dearer rates, some of the best Assams in 
particular bringing brisk competition. Common sorts were also 
well inquired after, and generally showed a slight advance. Pekoe, 
common to fair, changed hands at 6}d to 11d; good to fine, 1s to 
1s 6d; broken, 64d to 1s 2d; fine, 1s 4d to 1s 9d; pekoe souchong, 
59d to 1sofd ; orange pekoe, 7}d to 1sofd ; fine, 1s2d to 1s 114d; extra 
fine, 2s 73d ; broken orange, 74d to 1s; fine, 1s23d to rs 8d; and very fine, 
2s 24d to 2s 4d per lb. Ceylon auctions totalled 33,186 packages, 
which passed off, on the whole, with a firm tone, a good demand pre- 
vailing. Common and lower grades were particularly in request, 
and realised 3d per lb advance on last sales rates. The better 
medium descriptions went steadily, and finest liquoring kinds 
(especially where quality was showing an improvement) moved in 
sellers’ favour. Common to fair pekoe sold, 5d to rod; broken 
ditto, common to good, 64d to 1s od; pekoe souchong, 54d to 8d; 
orange pekoe, common to fair, 73d to 103d; broken orange, 74d to 
11d; good, 1s to 1s 24d per Ib. Java sales of 3,000 packages passed 
off with a fair inquiry, prices being steady. Pekoe sold, 6}d to 
7td; broken, 6}d to 8id; pekoe souchong, 6}d to 7}d; orange 
pekoe 7d to rod ; and broken orange, 6$d to 1s 13d per Ib. 

Messrs Gow, Wilson, and Stanton, writing on August 20, say: 
—Buying has been general during the past week amongst all 
sections of the trade, and in consequence a firm to advancing 
market has resulted. Latest mail advices from India state that in 
several districts there was a continuance of the falling off in crop 
returns, and this, combined with a considerable reduction in 
revised estimates of shipments from Ceylon to United Kingdom 
for Augus’, points to a likelihood of the present sound position 
being well maintained. 

TAPIOCA.—In auction 1,150 bags flake, 417 medium pearl, 302 
bags bullet, and 160 bags flour offered and retired. Of 648 bags 
seed pearl few sold, 16s 6d. 

SAGO.—219 bags small offered and a few sold, 12s 6d. 

ARROWROOT.—No supplies were auctioned. 

BLACK PEPPER pres , though quiet. Singapore, fair, spot, 
33d; January-March, 3jd,c.f.andi. Shipments first half August : 
to United Kingdom, 60 tons, against 150 tons same time last year; 
to America, nil, against 670 tons; to Continent, <go tons, against 
480 tons. At public sale 159 bags Singapore offered and a few 
sold, 34d to 3d. 
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WHITE PEPPER quiet, 
September-November, 433d 
Shipments to United Kingdom first half month, 270 tons, against 
75 tons last year; America, nil, against 310 tons; 


tons, against 120 tons. In auction 164 bags Singapore and 118 


steady. Fair Singa 
; January-March, 4 


bags Muntok catalogued ani retired. 
CINNAMON —35 bales Ceylon pieces bought in. 


CLOVES very quiet. 
4 19-32d ; January-March, 44d; 
4y¥ed, c.f, andi. In auction, 


Penang offered, and bought in. 
CHILLIES. —138 bags Japan retired. 
CA8S1a LIGNEA —127 bags Japan partly sold, 17s. 


NUTMEGS —At public sale, 112 packages West Indian sold: 
d; 88's, 5i¢ 


72's, od; 73's to 75's, 7d to 74d ; 79's, 6d; 83's, 5 


go's to 98's, 39d to 5d; 
to 11g’s, 4d. 20 packages West Indian mace sold, 1s 5 to 18 oA. 
20 packages Eastern nutmegs: 
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Commercial Times.—Wiecklp [Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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83 3d. Seychelles: 6 to 7 inches, 9s 2d ; seconds and i 34 to 5. 8s, 


“ered, and “4 
} 
} 
8s, 8s 3d; splits, 8s 3d, gs. Madagascar - second — a 

| 
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POSTSCRIPT. 


SUGAR.—Home refined market unaltered. Cane sales slow at 
late rates. 5,970 bags crystallised Trinidad, partly sold : 
and fine, 15s 9d to 16s. 1,320 bags Demerara bought in. 


ditto syrups, few sold: good yellow, 13s 6d. 
muscovado retired. 


firsts, sold 13s 9d: October-December at 12s; 


sellers, 12s 14d, f.o.b. Beet quieter, but 


done 11s 834; September, 11s 7d to 118 69d; October, ros 3d to 
10s 2§d ; October-December, .10s 19d ; and May 
Weight of roots in Magdeburg districts without leaves 316 grammes, 
and saccharine 13°17, against 379 and 14.86 respectively last year. 

COFFEE. — [Brazilian receipts to date, 3,3 
Public sales small, and unaltered. 





2,090,000 last year. 
steady, quiet. 
28s od, and March, also May, 28s 14d. 


marks, September-October, sold, £15 to £15 


£20 5s, and F.S. ditto, {19 15s. 
COPRA.—-Market steady ; 


MYHE AGENT-GENERAL for the 

TRANSVAAL has been requested by his 
Government to call attention tothe ollowing notice 
published in the Transvaal Government Gazette. 
A copy of Act No. % of 1908 referred to in the notice 
may be seen at the office of the Agent-General for 
the Transvaal, 72 Victoria street, London, 8.W. 


GOVERNMENT NOTICE, No. 843 of 1909. 

LEASE OF MINERAL RIGHTS UNDER POR 
TIONS OF THE FARM VOGELFONTEIN 
No. 5, BOKSBURG DISTRICT--FORMERLY 
No. 155, WITWATERSRAND—UNDER 5SEe- 
TION 52 OF LAW No. 35 of 1908. 


Notice is hereby given that the Government of 
the Transvaal is prepared to receive APPLICA- 
TIONS for a LEAS# of the exclusive right to 
MINE precious metals under the following portions 
of the tarm ‘* Vogelfontein,” No.5, Boksburg Dis- 
trict —formerly No. 155, Witwatersrand : 

(a) Portion of the town of Boksburg (locally 
known as Vogelfontein Township), in extent six 
point six one (6.61) claims, bounded on the north and 
west by the East Rand Proprietary Mines, Limited ; 
on the east by the claims referred to in Clause (e) 
of this Section; and on the south by the Railway 
Reserve referred to in Ciause (d) of this Section. 

(b) Further portion of the town of Boksburg 
(locally known as Vogelfontein township), in extent 
twenty-two point five nothing (22.50) claims,bounded 
on the north, west. and south by the East Rand 
Proprietary Mines, Limited, and on the east by the 
Fast Rand Proprietary Mines, Limited, and the 
Boksburg Township and the dam referred to in 
Clause (c) of this Sec ion. 

(c} Further portion of the town of Boksburg 
including the Boksburg dam, in extent one hurdred 
and seven point nothing two (107.02) claims, boundeu 
on the north and east by the East Rand Proprie- 
tary Mines, Limited, on the south by the East 
Rand Proprietary Mines, Limited, and th: Myn- 
pachts of the Cinderella Deep, Limited, and on the 
west by the East Rand Proprietary Mines, Limited, 
and the portion of the town of Boksburg referred to 
in Clause (b) of this Section. 

(d) Railway Reserve in extent four point six two 
(4.62) claims, bounded on the north by the portion 
of the town of Boksburg referred to in Clause (a) 
of this Section, Government Claims Nos. 2087 and 
2132, and the East Rand Proprietary Mines, 
Limited; and on the west, south, and east by the 
Kast Rand Proprietary Mines, Limited. 

(@) Prospecting claims Nos. 2087 and 2132, in 
extent one point two nothing (1.20) claims, bounded 
on the north and east by the Fast Rand Proprietary 
Mines, Limited; on the west by the portion of the 
town of Boksburg referred to in Clanse (a) of this 
Section ; and on the south by the Railway Reserve 
referre : to in Clause (d) of this Section. 

2. The lease will be for a period terminating with 
the.exhaustion of the payable precious metals in 
the Block. 

5. Plans of the Block and the draft of lease may 
be seen at the office of the Secretary to the Mining 
leases Board, Winchester House, Johannesburg, 
and at the office of the Agent-General for the 
Transvaal in London. 

4. Every application shall be in 
must be in the hands of the 


writing, and 
Secretary to the 
Mi -ing Leases Board, Winchester House, Johannes- 
burg, not later than 26th November, 1903, and must 
be marked on the outside, *‘ Tender Vogelf ntein 
No. 5 $3 

5. It is estimated that, provided no unforeseen 
difficalties arise, a sum of at least one hundred and 
eighty thousand pounds sterling (£150,000) will ‘be 
required for shaft sinking and preliminary develop- 
'} ment, and a further sum of about one hundred and 
forty thousand pounds sterling (£140,000) for bring- 
ing the property to the full producing stage. 

6. Each application shall be accompanied by an 
undertaking from a banker ofstanding that he guar- 
antees the applicant in a sum of not less than 
eighteen thousand pounds sterling (£18,000), such 
guarantee to hold good until the flotation of the 
Company, and the said sum shall be forfeited to the 
Government of the Transvaal if the saccessful appli- 
cant shall fail to form withina period not exceeding 
two (2) months after acceptance of application a 
‘ omp any 
having its 

| pany t 
i 


with limited liability registered, and 
head office in the Transvaal, such Con- 
» be provided with at least the cash capital 
required for shaft sinking and preliminary develop- 
me at, 

7. The applicant must be prepared to satisfy the 
Government as to his ability to provide the necessary 


HEMP. — Manila slow. G.S., January-Marc 


| made, shall be 


German granulated steady, quiet. 


September, sellers, 29s 6d; December, 


JUTE.—After opening iower the market improved. 


sold, {23 158; and 100 tons Ceylon, September-October at 
£22 17s 6d c.f. and i., London, Antwerp, or Hamburg. 


45,000 bags against 


THE ECONOMIST. 


Friday Evening. 


delivery, 108 5d. | Electros, £60 15s. 


rather steadier. 


after acceptance of application, the successful 
applicant must form a Company with limited 
lability registered, and having its head office in 
the Transvaal. Such Company shall be provided 
with at least the cash capital required for shaft 
sinking and preliminary development, and shall 
therea ter, when required by the Minister of Mines, 
furnish the additional cash capital needed to bring 
the property to the full producing stage. 5 

9. Twenty-five per cent. (25%) of the capital 
required for shaft sinking and preliminary develop- 
ment must be offered for subscription to persons 
resident in the Transvaal, but no person may apply 
tor less than ten or more than two hundred shares. 
The rules and conditions under which applications 
for shares are invited, and the allotment thereof 
submitted for approval to the 
Minister of Mines. 

10. No Vendors’, promoters’, or founders’ shares 
shall be crea’ed, and no underwriting or other 
commission will be allowed. 

1l. No shares shall be issued at less than par, 
and, in providing the capital required for shaft 


| sinking and prelimina:y development, all shares 


shall be issued at the same price. 

12. The consideration to be quoted by the appli- 
cant as payable to the Government for the lease of 
these rights shall take the form of a percentage of 
the annual net produce, and the applicant must 
tender according to an approved sliding scale, par- 


| ticulars of which can be obtained on application to 


the Secretary to the Mipving Leases Board, Win- 
chester House, Johannesburg, or to the Agent- 
General in London. The applicant shall state 
what percentage (if any) of the amount due under 
the sliding seale in aduition to such amount he is 
prepared to pay to the Government. 

13. The lease shall be further subject to the pro- 
visions of Act No. 35 of 1908 in so far as applicanble. 

14. The Government does not bind itself to 
accept the highest or any offer. 

FRED BLUNDELL, Acting Secretary for Mines. 
Office of the Minister of Mines, Pretoria, 

21st July, 1909. 


REPUBLIC OF CUBA, 


FIVE PER CENT. GOLD BONDS OF 1904 
(EXTERNAL DEBT). 





Messrs Speyer Broth rs hereby give notice that 
they are prepared to PAY the COUPON due Ist 
September next (less income-tax) on the above 
Bonde at their offices on and after that date. 

The Coupons must be left three clear days for 
examination, 

No 7 Lothbury, London, E.C., 

19th August, 1909, 


MEXICO TRAMWAYS COMPANY. 


Notice is hereby given that COUPON No. 6, due 
Ist September, 1909, on the General Consolidated 
First Mortgage 50-year Gold Bonds of the Mexico 
Tramways Company will be PAID on and after 
that date at the Bank of Montreal, 47 Threadneedle 


| street, London, E.C., and at their offices in New 


} Tramways Company, 


York and Montreal, alsi at the Agents of the said 
Bank in Brussels, Basle, and Berlin. 

Coupons must be left at the Banks three clear 
days for examination previous to payment between 
the hours of 10 a.m. and 2 p.m. (Saturdays excepted), 

Listing forms can be obtained at the Banks. 
Dated this 19th day of August, 1909, Mexico 

ra B. H. BINDER, 
Threadneedie House, Assistant Secretary. 

51 Bishopsgate street Within, k:.C ; 


THE ATCHISON, TOPEKA & SANTA 
| FE RALLWAY COMPANY, 


Pas ag se . 13, due September 1, 1909, from the 
Atchison, peka and Santa 'é Railway Company 
EA ST ER N OKLAHOMA DIVISION RLRST 
MORTGAGE FOUR PER CENT. BONDS will 
oe eo on -_ ates such date upon presentation 
at the office of the Company, No. 5 Nass "ee 

New York City. pany, No. 5 Nassau street, 


C. K. COOPER, 
Assistant Treasurer. 





INDIARUBBER.—The large record quantity of 141 tons plan 
was offered in auction to-day, and met a fair demand. 


mid, 158; | ruled steadier than those current recently, but rather unde a 

704 bags | sales. Fine smoked sheet done up to 7s 114d. . 

1,525 bags Barbadoes METALS.—Tin at first ‘Change irregular and firmer, and atl 
Ready | 'Change prices maintained. Straits, cash, closed £136 158 * g 
and January-March, | three months, £137 178 6d. English ingots, £134 to £134 san 
fairly steady. August | Copper, at first ’Change, rather steadier, and at later meeting again 


slightly firm. Spot closed £59 7s. 6d., and three months (6 6s 
Lead quiet. : g 


August, done, and sellers, £12 11s 3d, Nov. quoted 
Cleveland, 51s 1d, cash, 51s 4}d 


LONDON MEAT MARKET. 


Patares. Per 8 lbs by the carcase. 
quoted ' 
| interior beet... ai ea : : amo watien ... tbdiveneh laces $3 
iativ Middling ditt0......--++seeeseee | Inferior lamb .................. 
Native, first Prime ditto .......eceseeceeeeee 5 O| Middling ditto, ...272°7°2°!"°""* 10 
2s 6d. Inferior Mutton ......+..eeeeee0 3 O| First ditto .....00000 000077" oe 
h, to Liverpool, sold, | Middling ditto...........see00+. 4 61 Veal, First 1.0.0.0..." as. 
LONDON POTATO MARKET. 
roo tons Malabar January-March, non Glens vail 
| Scotch Greysoils.......+ 2s 9d to 3s Od | New Jerseys........., 3s Od to 36 6a 
| Scotch Dunbar Reds Soils 3s 0d to 5s 3d | Sharp's Express ....., 28 9d to 3s Od 
funds for shaft sinking and preliminary development a 
| and must indicate his general scheme of exploita- NMSNLTAance. 
| tion, including milling programme. 
| 8. Within a period not exceeding two (2) months — areeieassenacisal 


LT 


[August 21, 1909, 


. 
tin 



















English, {12 158, £13; fonda 
£12 158. Irog 
» On€ month. 


NORTHERN 


ASSURANCE COMPANY LIMITED, 
Established 1836. 


FIRE LIFE 
BURGLARY ACCIDENT 
EMPLOYERS’ LIABILITY. 


Accumulate? Funds (1908) £7,198,000, 
LONDON OFFICE: -—1, Moorgate §t, 





COUNTY FIRE OFFICE 


LTD, 
Fire, Personal Accident and Disease, 
Servantn, ‘Thive Party —™ Plate 

aan Fidelity dunrantes’ 

60, REGENT ST., W., and 14, CORNHILL, £6, 

LONDON. 





Prudential Assurance — 
Company (Limited), 


HOLBORN BARS, LONDON, B.0. 


‘“punos, | & 70,000,000. 





Immediate Annuities 





WITH 


Return of Purchase Money 


For Particulars write : 


Gresham Life Assurance Society, Ltd, 
St. Mildred’s House, London, E.C. 


ASSETS EXCEED £10,000,000. 


JAMES H. SCOTT, 
General Manager and Seeretary. 


Se ee ed 


‘MHE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd, 8 
Finsbury Sq.,London, E.C.—Premium Income, yew 
ending Mar, 24th, 1909, £572,837. Funds at Mar. 
1909, £611,643. Claims Paid-up to Mar. 24th, 198, 
exceed £1,999,000. Annual Reports and Pros 
pectuses can be obtained on application. 


eS 


IMPERIAL JAPANESE FIVE PER 
CENT. BONDS, 1901-2. 
Yen 50,000,000 (at 2s 0}d)—£5,104,166 13s 4d. 
Notice is hereby given that the COUPONS of the 
spateaneiaiele bonds for Yen 50,000,000, due 
September lst next, will be PAID on and after that 
date, between the hours of 11 and 3 (Saturdays 
excepted), by the Yokohama Specie Bank, Lim! 
where lists may be obtained. ; 
Conpons must be left three clear days for exa® 
ination prior to their payment. These Coupons 
will be paid at 2s 04d per yen in accordance “ 
stipulation printed on the Bonds.—tor the 
hama Specie Bank, Limited, 
K. TATSUMI, Managet, 
120 Bishopsgate street Within, London, E.C., 
1€éth August, 1909. 


J STER 
Ltd., 2 
come, year 
Mar. 24th, 
24th, 1908, 
and Prot 
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Hen eee erence ee ee eee ae een en cee ns eee eens nee ee 
IMPORTS AND EXPORTS OF SPECIE. 


























GOLD. SILVER. tials | 
enmien si Seven Menthe endeé July 31. Month ented July 31. Seven weneunemnd ended . daly Be Month ended 3 ily 3] 
Imports. Exports. Inpours. | Exports. Imports, Exports, Suncare, Expos 
ret Ce a. 1908. 1909. 1508. 1909. |, 1908, 1909. | 1908. 1909, 1908. 1909. 1908-1909. 1908909 jays = 
é é é £ £ = é £ £ + & é i T+ 
Ruesia...........++. 6686 9,730 2,828,900 .. as 1,256,200 : 20 171,190 608,203 .. 19.000 osnne 
Sweden .........+.. a 200,000 e - 200,40 .. ea . 30,000 4,070 23,850 
Germany .......... 164,249 700,078) 1,256,492 2,324,469, 12,133 18,239 850,8151,192,549 175,775 260,251 264,787 848,060 44,960 17,150 Tas6 1s 
Netherlands ........ 8495 3,494 104.924 122,422, 420 490! 24,424 17,000 34 =—1,140 2,180 4,047) ‘loo 20 — 4 
rccsecsserees 11595 =i 12,500! 7, 3,420) 3,400... 66,267 57,926 107,200 .. || 27,590) 8045 25000 
France .......++++. 126.036 sl¢ ons 12988 ‘335 6.471669. 15,495 14,369/ 2,013,590 163,674 232,858 282,752 348,949 266,898, 66,272 31,051 i4sie 74 
Switzerland ........ 24,500 15,250) 475,500 1,840 4,350, 273,500 .. o i190, am. if. 1°. O36 7,480 
oa al, Azores, & Pe ws 
pyrene 146,319 61,162! | 16,063 2030) .. 8251 7,509 33,610 175,423) 2,326! 1,133, 2950 3.562 
he and Canaries 537,948 23,718) 106 40 5537 «3,339, “ 26,383 36,217 lis). 3396, 4,945) ng” 7 
Austria-Hungary... 33,28) 18307 2,500 4,353,035 6020 .. | 2,500 214,000 534 415 3,750 26,900)! 40 “joo | 
Turkey 966, .. 300,000 5400 11,400... 300,000 «1,677 —s:1,895 3,175 5,848) 508) 566;| 725 395 || 
Ba re aa 640 361; a a 4,206 3,700 62,579 48,795|/ 200 .. | 10.92) gag 
est Africa : 6.490 941, 156,715 22,086 2 300 154,985 27,601) 89,817 135, 852, 3,006 5 16023 7,669 
Javat 199,057 301,508) 97,100 92,750) 34,098 36,074) 5,000 6,000 25,095 34,156 367 5,199) 4,321) 4,058 4,000 ‘oz 
Chinain.Hong Kong 201,219 91,816 (ME | ee is a 37,329 551/300 1,387,200)} .. |. 156,600 |} 
United States ...... 101,500 2,935,412 782, 547 -2,900| 20,821 «6,530! 913 5,039,524 6,216,044 200 058 4,675 | 985.047 857,265 
ME pecaxbisnens ‘- ‘a . as wr nai ul Y Ss oS 
Cent.America& W.1. 219,023 178,512, 800 —_—*'1,000! 42,222 20,139 i - 44,640 47,929 66,879 4,824) 6,797' 3,860 19,500 
ciate neck 238,949 296,831 145,880  299,631| 3 29,040 6,550 16300 .. 78] DORM co Be | os 50 
Ae 20,160 2,225) 3,734,720. 6,947, ATO) es -» |, 30,000 1,411,970 325 700 1,501 IM). | 40 
er untries in { | 
South America. . 218,169 216,182) 138.611 117,960 34,912 18,216, 1,200 23,000 76,553 67,461 35,714 61,300) 16,771 6,862 | 20,160 
ibral 23,066 12,196) S600 47,000' 1432 2,753) 1,000 15000 1,622 1,321 1,075 = 2,420) 300 , 
11,156 45,000; sien Mule an ee ee 9,985 10,000 “5 ae : : 
hodesia 1,081,077 1,383,901! .. || 162,575 199,903 a“ : : a va mae ta. ogg ys 
Cape of Good Hope.. | 56611 "18615; 108 40,000) 44,118 2,620 5,000 778 283 976 1,780) .. 52 400 
a ectehitcidanthn tan 200,812 176,712, 20,000 20,000 23,108 6,755) 5,000 nl 34 ll =. 2,400)... 1.600 
Transvaal .......... 16,701.258 17,379,435... .» __ | 3,264,406 2,266,677 ae Ls 251 112 a ec 98) : 
British India ...... 1,259 725 1,262,189) 2,695,736 1,988,911 | 174.981 180,240| 192,216 313,150 .. 15,476 5,087,144 3,750,781) .. -- | 844,335 695,020 
Straits Bettlements* 398,480 iil, 745| 1,689 548) 20,725 19 836, 800 100 46,666 200 251,975 88,120) .. 200; °. ‘120 
SEPTUM sevascoveese 1,000 1,500). 1,500 = ee 10,788 7,987) .. i 1,000 
Australia 1,768.199 1,495,338, || 214,714 178,074, ne 18,872 18,211 109,950 __9,074/| 2,200) 321! 10,000 “sg 
New Zealand 471,977 574,256, .. 85,524 110, 77 ‘ we 55,153 20,963 ai 101,975) 9,147, 3,790). 
TL nassnasidialh ” 524) nes 524) wn 110,442 203,089 a | £8,304) 27,784) |. : 
Other Countries 102,074 72,386 360,600 212910 7,987 6,584 242.915 100,355 5,271 2753 50,338 108,954! 1,055) 123) 40 
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4 And other Dutch Possessions in the Indian Seas. 


IV. —FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 




















————- ma — —_ -—— a. 
27,801,277 32,601 416 5, 847,038 23,357. 656 | 4,549,082 3,525,905 5.085.274 3, 3,784,898 1898 6, 106,868 7 357, 536 7,700,536 7. 658, 919) 1201252. 968,230 | 996, 209 104573¢ | 
° © Enctading Podarated Maley Staten, an and from 1908, sabean. 
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COMPARATIVE PRICES OF COMMODITIES. ~e a ae SuGaR. Tea | Corren.) Os. | Tatiow 
I.—MINERALS. Date. ees —_ | _Congou. | autos Petro-| 
ibiicevctebialal - iat ain | e ndia | > ns Olive. | To 
es : saci aitn oe ‘Md.Com.|t'r. Gd., | Average. leum. | - 
ae ate. Copper. Tin, Leap. Ra ee t. sunewel par i..] Ib. eo Reneweei | 
bein, | Gavwn-s@ieten PRISE ow te ot — ew? yeeneme => Py +e —. per gal) - - gorons rt | 
land «land | pais, Walls’'nd G yp. straits, |2Dslish English | ang 1°...)10 6 | 1 54 $3 | | 6 40 10 O1n sl 
| No. 3. | Bars. | London, "| ‘| Pig. (Refined | sept. §...1] 9 9 (ll 4% | 8 | 6 42 0 O13} 
| r ton per ton perton 7” ton. - , per ton. per on. per cwt | — .: s t = H | : | ot lac : : 3 4 
10s. [P's dies das a d d£ sdf sd £8 4° pee. 5.::.) 10 2/1 3 | 5 8t | fy 50 0 0/110 ¢| 
ae RE ee pa es OH 
Sept. 5..../2 12 3 310 0 < 3 | 
Oct.” 3:.°1|211 3 615 0515 0 18 O 5912613 5 01315 01 4 6 i Fer. @./101 |i s |) ff | eb l1ia o ef 54 0 © ‘et 
Nov. 7....,2 9 07 0 6515 0 20 0 64 5013910 014 7 6 1 4 6! Mar. 6.:_|} Jo 24/11 3 5 8 11340 675 Inominal 110 6| 
oy 289700512 6 17 0 , 62150134 0 01312 61 4 6) April 3.57) 10 5 ji 3 | ea | 8 tis 0 | 6y% |nominal 196 
Jan. 2..../2 9 37 0 0510 0 18 0 \ 63150132 7613 6 3146 mele si 5 | | s iia of ee ores 3 FI 
Feb. 6 2 : ae rn 7 2 : 2 es a as ots 8) sul 3....,10 54/11 3 | 44 8 | 112 6| 6p nominal! 1 9 6] 
ar. -|2 | i 5 | 7 4 | ~ | ! | 
April 3...2 7 6 615 05 5 0 17 O | §71001% 0 014 5 01 4 6 | ANB T-- Oop la 3 | 4g | se 1112 6) 6° 'nominal 1 9 3) 
May 1../2 8 0615 05 5 O 17 O | 57100131 2 61317 6 1 4 6) STOCKS or RAW MATERIALS anp COMMODITIES. 
June 5....22 9 0615 05 5 0 17 0 61 7 6 132 17 61312 61 4 6) 1.—Raw Materiats. I1,—Cotonian Seem — -Sprrituovs Liquors, ke, 
EERE SIGE SISREe isis), 1. ee 
Sechinine centibncd Adena eneamadaddebaeen seaaieddeamaaline sclesan eben , - Warrant Shares. — isibie| Per a. aman 
II.—MATERIALS FOR TEXTILE MANUFACTURE. | Seotland /Cleveland son | Afloat.| * | Gubesds 
ae = aT >“ - - Tons. | Tons. | Tons. one ~~ Bal Lbs. 
Corton. | Woot. ain: Siti tinea Bie | Aug. 31,1908... 1,000 | 62,179 | 17,613 | 45,072 381, 186,781,000 
ate - | . Hem TE. | Sept. 30, 4, ....| 1,000 | 73,322 | 18,311 | 50,277/ 499,380 | 191,620,000 
* |Miadig.| ¥8" iCane ee i we. 1,000 88,325 | 17,463 | 51,532| 410,790 | 194,040,000 
Amana 4C’s Down !Scrd. Greasy Cossim-| Riga, Manil | Native | Noy, 30 1,000 107,46i | 20,332 1,939} 547,090 192,319,000 
ren) Weft. Hogs |Supr Average buzar.| ZK." *"'**| Firsts. | Deo 31," °...| 1,000 | 122167 | 20544 | 55167| 925610* | 1997580,000 
tops, Py! | Ber ID. per pk. pr Ib per 1D. per Ib. jpgrton per ton. per ton. | Feb. 28, ss... L000 | lestra |aoo12 | Sa2ee| Lasso | isssunoon 
" 8 i | . " 
Au}, 602) % | Me fl 58 MQ 10 0} 2720| m10| af a6) Ani 33,” ono | somes -|tetans | enttal 1,582,040 Se 
Sept.5 526 | 7 a if 10 9/27 0) 23 0) 18 © | May 31, 5, ::::| 1,000 | 221,332 19,818 | 56,854) 1168,570 | 187,936,000 
Oct. 3 518 83 | 12 jl Sy lig | 10 3 | 2 OQ) 2510) 17 76 | June 30, 5, ....| 11000 | 237'939 18,734 | 67,379 1,114,200 | 187,028,000 
Nov. 7 5:02 | | 22 jk 48) Of 10 9 | 29:15) 2510/ 1515 | July 31, 1,000 | 259,438 | 76,559 976,120 | isolisson0 
Dec 5 502) M% | 12 i S$ ly 10 oie nO, 88 | Soe Luditeghia eae hoe 
i ° | j | 
Jan. 2 499) 73 | Ma i $3 ie 9/31 0! 45) 18 5 | Il. Tea. | Coffee. | | 2 Sugar. London 
Feb.6 517] 78 | 12 [1 lig 10 104| 30 0} 24 0! 13 0 In Bond. | In Bond | In Bond, ~~ 
Mar.6 514 | 7 | 12 |) 5} Ul I I iat a Hands, _ | Heats, 
April} 499 7 la ht uf 10 44/30 0) 2310| 14 5 | | abe. Cwts. | Gwts. Owts 
May 1 5°47 | tha 122 1 Sy 10 14) 2910! 2110 | 13 2/6 | Aug. 31, 1908....) 93,629,000 | 648,000 rr 15,587,000 | 1,445,680 | 181,360 
June5 583 | 7 | 122 }I 12 10 14/29 0| 2210) 12 0 | Sept.30, ,,....) 1013 | 630,000 | 14,190,000 | 1,316,640 | 176,800 
July 3 628.| S | 12 | ch 12 10 is 30 0| 2210 | 33 7/6 | Oct. 31, },..::| 112521000 | 601,000 | 12/242,000 | 1,311,360 | 170,760 
Aug. 7 66) | 8 | 14 [1 6 1D 10 14] 30 0! 24 5 | 138/9 | Nov. 30, ,,.... 117,886,000 | 601,000 | 11:221,000 | 1,269,320 | 163,620 
——_—__—— $$$ $ | Dee. 31, 5,-2.2) 128393,000 | 12,385,000 | 1,343,440 | 150,240 
I1—FOOD PRODUCTS. | fam, Sh, 2900...) eee | co ea one vineeee | = 
a ee ——___—_—— Ls | ° ’ = ean J ’ ’ | 0 
Avenaczs | Fi : Mar. 31, 4, . 103,887,000 000 | 23,431,000 | 1,082,080 | 97,62 
Wheat) «English Grain.) eeat cat | Spee 3 sees] 69,837,000 624,000 | 24,098, 1,194,540 | 83,000 
Oe tows | May 31, ,, 70,223,000 645,000 | 24,344,000 _ 1,578,560 aS 
Red |wnessiBesio Prime Prime.| “Engle Ran- => ” | 603,000 | 25,067,000 | —- va.02 
Winer ras rel Oats. ‘holds. mor, | nglish. goon. | 31, sy eeve! 72,295,000 567,000 | 24,860,000 | 1,572,000 | 79,02 
| qr. riper qr. ee sae per qr. 20 ib 8 Ibs. | 8 Ibs. 8 Ibs. | per ton. ip. ows III. Winesin Bond. _ Foreign Spirits in Bond. _ 
1908. ne aZe ds d\s * | sa £28 48 d Spanish. Portu- French.| Brand Rum. Other 
SEE BEE HS EE | es [eau | Bemus 
Sept 5118 6, | 13 00\79 Gall allons. | Gallons Gallons. |Galions. 
Oct. 3119 6111 Ti 611017 21 9 O2 4/4 8| 5 81215 0! .. | Aug. 31,1908. a “2,098,000 | €57,000 $508,000 6,124,000 | 235,000 
Nov. 7118 6110111 7 6017 O1 8 0210/410| 56/3 2 6| .. | Sept.30, ,, ....| 1,491,000| 2.076.000 | 666,000 | 3,766,000 | 6.132,000 | 237,000 
Dec. 511 19 6i12 71 7 2017 “1 8 26/46) 64/5 0 olf 44 | Oot. 3, "s 1,475,000 | 2,089,000 | 660,000 | 3,710,000 6,024,000 | 236-0 
I Nov. 1,453 2,028,000 1,000 | 5,8 
Jan. 2119 6112 O1 6 7017 41 8 93 0/5 2; 5 8\3 5 0\7 he 1'429,000 2,057,000 646,000 Se85000 | £1667,000 245,000 
Feb. 6119 6113 Cl 7 6017 91 8 3310/5 0} 5 6/3 2 6/7 O | Jan. 31, 1909....| 1,317,000| 2,016,000 | 631,000 | 3,667,000 | 5,788,000 | 240,000 
Mar.62 2 3114101 717018 2110 63 8|5 0| 5 8/3 2 6!6 8% | Feb. 28, ,, .. 1,323,000 | 2,036,000 | 602,000 | 3,636,000 | 5,745,000 | 255,000 
April32 3 0116 51 710018 8/111 63 6/410! 5 6|3 2 6/7 O | Mar. 31, ,, ....| 1,372,000} 2,053,000 | 566,000 | 3,597,000 | 5,539,000 | 259,000 
Mayi2 $62 25117 1 0 O113 9210/4 &| 4 8/315 0/7 3 | April30, y, ....| 1465000) 2,012,000 | 505,000 | 3,502,000 | 5,487,000 | 259,000 
June52 5 62 3 ijl 5 71 2 113 92 4/46/5613 26/74 ay 31, ,, -...| 1,563,000 | 2,033,000 | 535,000 | 3,545,000 | 5.901,000 | 300,000 
July 332 5 62 2 91 7 fie 2615 0| 54 27 eT SG June 30, 5, ....| 1,616,000 | 2,053,000 | 529,000 3,589,000 | 6,254,000 | 311,088 
Aug. 72 7 62 4 91 7 41 222/114 02 6/5 O| 5 4/217 6|7 7%| July 31, . ....| 1.578.000] 2,039,000 | 513,000 | 3.543.000 | 6,556.00 | 295.00 
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figures made up to January 5rd last. year. 
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